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TIMES SQUARE NEW YORK 


OR this week even more 
than last, the business 
outlook may be more 
accurately described 
not as an outlook, with 
the implications that 
word carries of defi- 
nite developments on 
which business men 

can more or less rely—but as a fu- 

ture—a period of rather slow and 
fundamental overhauling of our 
business financial mechanism such 
as is not unlikely to require at least 

a few months for the development 

of their logical results. 

On the whole it seems that Presi- 
dent Roosevelt deserves, and is pret- 
ty certainly receiving from the 
country at large, general approval 
for his reconstruction measures. 
If some of these, like the farm re- 
lief bill, seem open to question, a 
little realistic examination of their 
place in his program will consider- 
ably diminish whatever of opposition 
there may be to them. This writer 
has already expressed decidedly his 
disapproval of the farm relief bill as 
it was introduced by the President, 
and has regretted the appearance 
of the President’s approval of that 
bill in principle. The course of af- 
fairs since the bill was introduced, 
however, marks it pretty clearly as 
one of those proposals of political 
expediency which, though bad in 
principle, are often of practical 
value in combining legislative forces 
for a united program. 

For the President’s banking mora- 
torium, for his emergency banking 
law, and the manner in which the 
Treasury, under his direction, has 

















gone about the reopening of shakey 
banks only after searching examina- 
tion of their condition, there appears 
to have been received practically 
unanimous approval. If much less 
has to be said for the farm plan bill 
and for the emergency employment 
bill, they have at least served the 
useful purpose of providing the rad- 
ical elements in the two political 
parties with a definite bone to fight 
over; and in political strategy this 
is often a device of high practical 
importance. 

In his message of Wednesday, 
asking the Congress for new statutes 
controlling the issue of investment 
securities, basing his appeal on the 
obviously sound and popular pass 
word, “Let the seller beware,” the 
President has taken full advantage 
of a state of resentment which is 
practically country-wide, and which 
will furnish probably irresistible 
support for the passage by Congress 
of legislation which will put the issue 
of securities in the United States on 
practically the same grounds as in 
Great Britain, where the famous 
“companies act” puts upon the is- 
su¢rs of securities a responsibility 
for truthfulness and good judgment 
(by sharp penal liability), such as 
would have prevented in the last 
eight years the virtual swindling 
which has disgraced so many Ameri- 
can security issues. This question 
of holding the issuers of market se- 
curities to strict penal responsibility 
to the truthfulness of their selling 
recommendations is, of course, close- 
ly «*anected with the unsettled ques- 
tion of the security-selling affiliates 
of com- (Continued on next page) 
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mercial banks. Under the * conditions 
in this country the two problems are 
hardly separable; but it may well be 
noted that the President’s political strat- 
egy strikes first at the element of the 
combined abuse which will command the 
largest and most powerful body of politi- 
cal pressure on Congress to secure a 
remedy. 

It is significant in this connection that 
in its bulletin for March the Federal Re- 
serve Board explains at great length the 
reasons held by its legal advisors for 
their belief that Federal control of all 
banks of issue, whether under State 
charter or not, is amply and explicitly 
warranted by the decision of the Su- 
preme Court beginning with the famous 
decision of John Marshall in the epochal 
case of McCulloch vs. Maryland. The 
digest and applications of decisions in 
later opinions of the Supreme Court is 
too voluminous to be even summarized 
here. There is, of course, the possibility 
that the legal advisors of the Reserve 
Board have placed too great a reliance 
upon this line of decision; but it should 
be noted that the issue raised is one of 
the fundamental efficiency of the Fed- 
eral Government in the conduct and con- 
trol of institutions whose integrity and 
efficiency are indispensable to the wel- 
fare of the people; and that in clearly 
defined issues of that sort the Supreme 
Court has generally alligned itself in 
support of the constitutional power of 
Congress to enact such laws as are essen- 
tial to the adequate exercise of its con- 
stitutional powers. 

If we glance backward over the series 
of reconstructive measures pending and 
impending, it must be reasonably evident 
that the country is facing a reorganiza- 
tion of its affairs on a large scale such 
as is likely to change materially the con- 
ditions upon which banking and there- 
fore business are to be conducted. And 
it should be equally evident that if the 
President’s shrewd and cheerful driving 
power is continuously applied to the pro- 
gram he is now bringing forth, the 
changes which are likely to be produced 
will be spread at least over a consider- 
able number of months, and will involve 
rather sweeping changes to which the 
conduct of banking, finance and business 
will have to readjust itself. Few “inter- 
ested” parties, in the sense of that word 


which does not make “ interest” an obvi- 
ously proper and public-minded attitude, 
will support such reconstructive meas- 
ures as have been introduced in Con- 
gress; but it seems highly probable that 
“interested” opposition will be found to 
be greatly in the minority, and unable 
finally to defeat the housecleaning which 
cool and disinterested judgment sees to 
be vitally necessary. It is perhaps worth 
while to point out in this connection that 
among the problems that the Federal 
Government has to deal with are certain 
situations within States. Situations at 
least partly political, and in some in- 
stances seemingly dominantly political, 
in certain States will apparently have to 
be dealt with for their rectification by 
methods which are more of the “strong 
arm” variety than would seem generally 
appropriate to conduct in reform of 
banking. 

To turn to a somewhat different aspect 
of business, which in a not very long- 
range sense, which may be called defi- 
nitely a part of the business outlook, 
are the problems presented on another 
page of this issue by Mr. Arnold, which 
deals with the slackening rate of growth 
of our population; and a simultaneous 
and apparently long-trend decline in the 
per capita consumption of all commodi- 
ties. Gray-haired readers of this article 
may remember that this writer in the 
distant era of the 1928s asserted that 
with respect to production and the 
market for production, the world was 
relatively filling up. The reader may 
not be convinced by Mr. Arnold’s article 
that this process is actually taking place, 
but it is possible that the active business 
man will consider that ancient maxim 
and Mr. Arnold’s more modern statistical 
statement of it worthy of some attention. 

Weekly records of business show 
mainly such changes as might be ex- 
pected from the disordered state of bank- 
ing affairs. Steel ingot production is 
estimated by the Iron Age at about 15 
per cent of capacity, a little more than 
last week. The average daily value of 
building contracts for the first nineteen 
days of March was $2,050,000. After 
some delay by Miss Perkins at the De- 
partment of Labor at Washington we 
have revised figures for factory employ- 
ment and payrolls for January and for 
February. For January the adjusted re- 
vised figure is 60.2 in place of 69.0 
earlier issued for employment, while the 
payrolls figure (adjusted) for January 
has been revised upward from 40.2 from 
39.9. For February the employment fig- 
ure is 60.1 and the payrolls figure is 
38.6—a perceptible drop from the Janu- 
ary level. It is interesting to see a 
newspaper statement from Secretary 
Perkins that she intends to discontinue 
the employment statements from the 
Federal Employment Agency, for the 
reason that they have shown themselves 
utterly unreliable. BENJAMIN BAKER. 





FINANCIAL MARKETS 


RADING on the Stock Exchange 
i has been extremely light this week. 

An attempt has been made to rally 
prices from last week’s decline, but this 
has met with little success. New low 
records for the current movement have 
been established by a number of active 
issues. Bond prices have receded further. 
Uncertainty over legislative action in 
Washington has added to the unfavor- 
able features of the general market sit- 
uation. 

The week under review began with a 
sharp decline last Friday morning. In 
view of the fact that the market had 
already lost more than half its advance 
it was to be expected that some sort of a 
recovery would occur at that point. But 
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there was only a feeble attempt of a 
rally and prices drifted irregularly lower 
until Tuesday. A fairly brisk rally then 
set in, but this proved to be of short 
duration. The market continued ex- 
tremely dull through the remainder of 
the week and no further upward prog- 
ress was made. 

Most of the active stocks have fluctu- 
ated within a very narrow range. The 
extreme variation in a number of ordi- 
narily widely moving issues has been two 
points. As has been the case during the 
past month, the chief weakness has been 
in the public utility group. Such issues 
as American Telephone, Public Service of 
New Jersey and United Gas Improvement 
have fallen to new low levels for the year. 
The railroad stocks, on the other hand, 
have held fairly well, reflecting anticipa- 
tion of favorable legislation in the near 
future. Corn Products, National Biscuit, 
American Can, Allied Chemical and du 
Pont have reached new low levels for the 
current movement, but are still well above 
their late February prices. The oil, cop- 
per, steel, tobacco and motor stocks have 
fluctuated in a very narrow range. The 
farm equipment issues have been reason- 
ably strong, apparently reflecting belief 
that these companies would benefit from 
the passage of the farm bill. 

There has been little in the news of 
the week to stimulate demand for stocks. 
Uncertainty concerning the legislation 
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that may be enacted at this session of 
Congress has increased. Although the 
general character of the administration’s 
program has indicated a sound-money 
policy, there has been no definite state- 
ment on this point, and agitation among 
the more radical elements in Congress 
has increased the general financial un- 


‘certainty, which is deterring investors 


from adopting a more definitely optimis- 
tic attitude toward the security markets. 
Recessions in commodity prices and the 
unfavorable trend of business activity 
have demonstrated clearly that there is 
little hope of an immediate recovery in 
company earning power. 

The chief favorable factor in the gen+ 
eral stock market outlook is the likeli- 
hood that when the present banking re- 
adjustment has been completed a period 
of pronounced ease in money will ensue. 
The low level of stock prices and the 
probability that, provided there is not too 
much governmental interference with the 
normal working of economic forces, a 
general recovery may set in some time 
within the next twelve to eighteen 
months, are also longer-term favorable 
influences. Against these items, however, 
must be balanced the possibility of fur- 
ther liquidation of securities over the 
next few months resulting from the fail- 
ure or reorganization of various finan- 
cial institutions, uncertainty as to legis- 
lation and the unfavorable trend of busi- 
ness activity. Some observers have 
pointed out that the depressing market 
influences relate chiefly to the outlook 
for the next few months while the favor- 
able factors are of a longer-term sort. 
The more optimistically inclined believe 
that by next Summer most of the un- 
favorable factors will have weakened 
sufficiently to make possible a general 
advance. 

It is evidently unreasonable to expect 
investors to purchase securities confi- 
dently while such great uncertainty pre- 
vails as to governmental! policies. Sev- 
eral of the leading industries, notably 
railroads, public utilities and agricul- 
tural machinery, are likely to be affected 
directly by legislation that will be passed 
by Congress during the next two months. 
Other groups will be affected indirectly 
by these measures and also by such 
further banking and currency legislation 
as may be enacted. It is difficult 
enough in normal times to weigh the 
possibilities of the business and financial 
outlook, and with an important political 
hazard added the problem is nearly im- 
possible of solution. It is not surprising 
if, under these circumstances, investors 
should postpone the purchase of securi- 
ties. 

It is now apparent that the effect of 
the recent bank legislation is not infla- 
tionary in the sense that it is likely to 
have an immediate important effect upon 
the security markets. In so far as the 
recent spectacular rise in stock prices 
was based upon the idea of inflation, it 
was clearly unjustifiable. 

The stock market’s action during the 
past week has, of course, been disappoint- 
ing. Many observers had expected that 
an attempt would be made to continue 
the rally of March 15th and 16th, or at 
least to bring prices back to something 
approaching the levels reached during 
that advance. Perhaps the most favor- 
able feature of the market’s action is 
the fact that no substantial liquidation 
has yet developed. 

The money situation has improved 
greatly over the past three weeks. Mem- 
ber bank borrowings at Federal Reserve 
Banks have contracted substantially. 

A. Me. B. 
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Falling Population Growth and Consumption 
Indicate Lower Profits 


By JOHN R. ARNOLD 


mmm mim HE growth of the vol- 
ume of consumption, 
on which in the long 
run all economic ex- 
pansion depends, re- 
~ 4, sults from the work- 
ed ei ing together of two 
Terra factors. These are, 
eae) first, the increase in 
the population or in the number of con- 
sumers, and second, the increase in the 
consumption per person or per capita. 
The amount added to the volume of con- 
sumption over any period comprises two 
parts, the products of these two factors 
respectively. 

Suppose a population of 100 millions 
with a total consumption of $50 billions, 
or $500 per capita. Ten years later this 
population has increased by 15 per cent 
to 115 millions, and its per capita con- 
sumption 10 per cent to $550. Prices, 
we will suppose for the sake of simplic- 
ity, have stayed about the same. - If the 
per capita consumption had not risen the 
mere growth of population would, at the 
end of the ten years, have increased the 
volume of consumption by $7% billions. 
But under the actual circumstances the 
addition was $13% billions, of which 
$7% billions, or about 57 per cent, was 
due to population growth. 










The Actual Rates of Growth 


During most of our history the rate of 
growth both of the population and of 
consumption per capita has been high. 
This remained relatively true till very 
lately, though in both cases the rate had 
been long declining, with only temporary 
accelerations. 


RATES OF GROWTH OF POPULATION 
AND CONSUMPTION 
Percentages Quantity 
of Growth in Consumed 
Population. Per Capita. 


 ., Serres 29.4 52.0 
IBTO-1GSD. . 2... ecccccceces 25. 25.4 
1BBD-1BDD.. 2. cc eccccccece 21.1 17.6 
0 eee 21.3 17.8 
Sree *15.9 *15.2 
BOBB-19GD... 2c eccccceccecs *15.2 °7s 


*Converted to equivalent of ten years’ in: 
crease. 

The percentages in the second column 
are based on figures for the volume of 
consumption which include all physical 
or tangible goods and all public utility 
services, except a few items for which 
no satisfactory data exist. From the 
standpoint of consumption this volume 
corresponds roughly to what we com- 
monly mean when we speak of business 
activity. 

The periods over which comparison is 
made in the table begin mostly with the 
ninth year of each decade, because those 
were the years of the earlier censuses 
of production. The line between the last 
two periods has been shifted from 1919 
to 1923 to minimize abnormal fluctua- 
tions that would have tended to conceal 
the main trend. 

A very little figuring with these per- 
centages shows that, while the rate of 
growth both of the population and of 
consumption per capita has declined, the 
falling off has been much greater in the 
latter case than in the former. As a 
result of this the proportion of the whole 
increase in consumption ‘due to the mere 
growth of population has till very lately 
risen steadily. 


Forecasting the Growth of the Future 


We have no way of forecasting future 
changes in consumption per capita with 
real accuracy; but two points are of 
importance. First, the nearly continuous 
decline in the rate of growth for at least 
two generations puts a certain burden 
of proof on those who now look for 
acceleration or even stabilization. Second, 
a detailed study of the items apparently 








most adapted to make large contribu- 
tions to the increase of our consumption 
per capita during the present decade 
makes it hard to see, as a practical mat- 
ter, where an additional volume large 
enough to maintain the 1923-1930 rate 
of growth is coming from. 

A probable forecast of the growth of 
population, however, is quite practicable. 
Individual calculations vary somewhat; 
but they agree in predicting a continuous 
decline in the rate of increase, with a 
stationary number of inhabitants within 
the next fifty years. For purposes of 
illustration we select one of the forecasts 
of the statisticians of the Metropolitan 
Life: Insurance Company, which have 
become familiar through their publica- 
tion in The New York Sunday Times. 
This particular forecast is the more 
optimistic of the two plotted on the chart 
which appeared in The Times of Octo- 
ber 11, 1931. 

According to this forecast we can look 
during the nineteen-thirties for an in- 
crease in our population of only 6.3 per 
cent. This compares with 15.7 per cent 
from 1920 to 1930, with more than 20 
ner cent for each of the three decades 
from 1880 to 1910, and with nearly 30 
per cent from 1870 to 1880. 


The Part Played by Population Growth 


The proportion of past additions to our 
consumption that has been accounted for 
by the mere increase of population is 
much ‘greater than most of us have real- 
ized. Of the whole increase of the fifty, 
years from 1880 to 1930 about one-third 
was due to this cause, and of the in- 
crease of the thirty years since the turn| 
of the century nearly one-half. Over the | 
ten years that ended just after the war 
there was no increase in consumption per 
capita at all, and all the growth in con- 
sumption there was resulted from the 
expansion of the population. This was 
abnormal and temporary; but from 1923 
to 1930 the proportion of the increase in 
consumption accounted for by the mere 
growth of population reached 65 per cent. 

The extent to which increase in the 
consumption of individual items and 
classes has depended on the growth of 
population varies with their character. 
The per capita consumption of food, and 
in a smaller degree that of clothing, 
household supplies and other fundamen- 
tal commodities, has a low physical and 
psychical limit of expansion. The growth 
of the demand for them, consequently, is 
highly favored by a rapid increase of 
population, and very much hampered by 
a slow increase. All the increase in our 
consumption of food since 1910, and 85 
per cent of that which has accrued since 
1900, has been due to population growth. | 
Of the increase in the consumption of 
clothing and footwear since the. turn of 
the century nearly 80 per cent has been 
due to this cause. 

Evidently, therefore, our development 
in the past has greatly stimulated indus- 
tries that cater to these wants; while 
the development of the future, with its 
much slower population growth, will 
have little such tendency. 

The increase of the demand for the 
typical newer items of consumption— 
motor transportation, electric lighting, 
radios and so on—has thus far been rela- 
tively little dependent on the growth of 
population. As we shall see, however, 
this state of affairs is changing, and is 
destined to change still more in the early 


future. At best we are not many years 
from the time when further expansion 
of the demand for automobiles, for in- 
stance, will be mainly dependent on a 
population growth that will then be very 
slow. 

An estimate of the proportion of the 
next few years’ increase in our volume 
of consumption that will be due to the 
expansion of population depends partly 
on the further growth in consumption 
per capita. If we assume, somewhat op- 
timistically, that the moderate rate of 
increase in the latter that obtained from 
1923 to 1930 (about seven-tenths of 1 
per cent per year) will be kept up, or 
an average, from 1930 to 1940, the pro- 
portion of the whole additional volume 
accounted for by the growth of popula- 
tion will be about 45 per cent. At any 
rate, the proportion is not likely to be 
below this, or above the 65 per cent of 
1923 to 1930. 


Population Growth and the Expansion of 
Demand 


The special importance of the growth 
of population as a factor in the expansion 
of consumption rests on its spontaneous- 
ness and its reliability. Over short pe- 
riods the rate of increase has been little 
subject to change by human action, and 
has usually been predictable with fair 
accuracy, even when statistical science 
was in its infancy, 

This spontaneousness and reliability 
have caused the growth of population 
to seem like a phenomenon of physical 
nature — like something one may depend 
on as one does on sunrise or sunset. 
When the rate of growth has been high— 
as it has throughout our history till very 
lately — it has been easy to assume that 
the same rate would hold indefinitely. 
Such an assumption, moreover, has been 
strengthened by confusion between the 
rate of growth and the absolute or 
arithmetical increase; for while the -for- 
mer has long been declining, the latter 
kept on growing larger to the end of the 
decade just past. 

This reliable addition to population, of 
course, has always meant a correspond- 
ingly reliable addition to the volume of 
demand for commodities and services. 
When the growth was fast, investors and 
entrepreneurs could take it for granted 
that tomorrow they could sell a great 


deal more of most items of consumption 
for which a market had once been estab- 
lished, and that this expansion would 
benefit a great variety of industries and 
a very large number of individual enter- 
prises. 

Our past high rate of population 
growth, moreover, has had more concrete 
effects, on which we will touch further 
before we finish. It has made the prac- 
tical consequences of depressions—espe- 
cially those that have been long but not 
very intense—less severe than they look 
when charted merely as percentage varia- 
tions from a horizontal normal. It has 
quickened the absorption of excess pro- 
ducing capacity. It probably worked for 
a long time to keep profits at a higher 
average level than can now be assumed, 
and to reduce the proportion of enter- 
prises that made no profit at all. 


The Growth of Consumption Per Capita 


There have perhaps been times in the 
past when a similar reliancé could be put 
on the other factor in consumption 
growth—per capita demand. But under 
present-day conditions this is decidedly: 
not so. Increase in our consumption per 
capita has lately come to depend mainly 
on the added demand for very new items 
of the type of the automobile, the elec- 
tric light, the telephone and the radio. | 
Of the absolute addition to our per capita 
consumption from 1919 to 1929 the in- 
creased demand for the first of these 
items (plus that for gasoline, tires and 
other supplementary goods and services) 
accounted for about half, and the in- 
crease in the demand for the four items 
together accounted for more than three- 
quarters. 

The growth in the per capita demand 
for every item of consumption of this 
type has tended to be very rapid for a 
time, but after that to slacken quickly. 
By the time one of them has got to be 
very generally used, therefore, we may 
be sure that the future increase will fall 
much below that of the past. It is 
doubtful, for example, if the added per 
capita volume of consumers’ motor 
transportation that can accrue during 
the present decade can exceed a quarter 
of the addition that accrued during the 
1920s. 

Under such conditions a given rate of 
growth in all consumption per capita 
can be kept up only if we have a con- 
tinuous procession of new items of this 
sort. The psychology of the Great Boom, 
of course, felt sure that such a proces- 
sion could be depended on; but the chance 
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that this confidence, so far as it is still 
alive, will survive the readjustments of 
the next few years is not very good. It 
was based on a short experience, and on 
a complex of exceptionally favorable 
conditions. 


Population Growth and Depressions 


The series of annual population figures 
for back years that appear in statistical 
reference books do not show accurately 
how far the growth has been affected by 
depressions. Immigration has always fal- 
len off greatly during the latter; but in 
the past, when the rate of growth was 
normally high and there was a large pro- 
portion of country dwellers for whom the 
effect of depressions was a good deal 
cushioned by their mode of life, a pretty 
rapid increase probably tended to be 
kept up. 

This made it possible—as appears, for 
instance, from actual figures for the de- 
pression years of the middle and late 
1870s—for a considerable increase in the 


Europe 


HE outstanding news 
items of the seven 
days were: Prime 
Minister MacDonald’s 
report to the British 
Commons on his visits 
to Geneva and Rome; 
the passage by the 
Reichstag of the en- 

abling act conferring a four years’ dic- 
tatorship on Herr Hitler; the speech of 
Herr Hitler to the Reichstag expounding 
his policies; the adjournment of that 
body sine die (its “occupation gone”) on 
March 23, and the official announcement, 
on March 27, to the League of Nations 
of Japan’s decision to withdraw from the 
League. Secretary Hull and the British 
Ambassador at Washington seem to have 
been having conversations looking to debt 
negotiations as time and tide may serve 
and touching on economic matters, with 
an eye (perhaps a little wavering) to 
the proposed World Economic Confer- 
ence. 





GREAT BRITAIN 

N March 23 Prime Minister Mac- 

Donald discoursed to the Commons 

of his visits to Geneva and Rome. 
While reasserting that Germany must 
have armed equality, he declared that 
such equality must be granted only by 
stages, and that recent developments in 
Germany emphasized the necessity of 
gradualness. 

He declared that “the big and almost 
only purpose of the Rome plan was re- 
vision of treaties”—i.e., the Versailles 
and associated treaties. But all must be 
done “within the framework of the 
League of Nations.” He declared himself 
in agreement with Mussolini that it is 
time to invoke Article XIX of the Cove- 
nant, which sets forth that treaties cease 
to be answerable to evolving conditions 
and require to be reconsidered. 

His remarks on the Rome plan were 
characterized by even more than the 
vagueness so typical of the speaker, by 
reason that publication of the text of the 
plan is still withheld. He declared that 
the smaller powers had nothing to fear 
from the plan. 

When Mr. MacDonald fell silent Win- 
ston Churchill burst forth. He welcomed 
home Don Quixote and Sancho Panza 
(i. e., Mr. MacDonald and Sir John 
Simon). He gave thanks to God that 


France still had a large army and ex- 
pressed the hope that she would keep it. 
He declared that the world had grown 
weaker and poorer and in greater danger 
of war by consequence of Mr. Mac- 
Donald’s control of British foreign policy 





absolute volume of production to persist 
through a long period of relatively sub- 
normal activity. 
prepared by economists whose eyes are 
closed to everything but cyclical move- 
ments, of course, do not show this di- 
rectly. 

But in the working world the con- 
tinuous growth in absolute volume of 
which we speak has offset to a consid- 
erable degree the effects of a relatively 
subnormal level. If a depression brings 
the volume of production to 10 per cent 
below normal but the population in- 
creases 7 or 8 per cent during the next 
three years, the absolute volume of de- 
mand at the end of that time, even 
though still 10 per cent below the 
theoretical normal, is probably very 
little below the actual normal volume 
when the depression began. Business 
and living conditions may still be diffi- 
cult, but there is a definite difference 
from the state of affairs when the 
growth of population, and consequently 


The accessible charts, 


the regular spontaneous increase in de- 
mand, is as low as it is now. 

When a serious surplus-producing ca- 
pacity has been accumulated, its absorp- 
tion over a series of tolerably good years 
depends mainly on the increase in the 
number of consumers through the growth 
of population and on the process—always 
a painful one—of writing the excess off. 
Expansion in consumption per capita 
may help somewhat; but industries in 
which much surplus capacity is: concen- 
trated are likely to be nearing saturation 
of the per capita demand for their prod- 
ucts. When the growth of population is 
rapid, therefore, the proportion of a sur- 
plus capacity which has to be got rid of 
by sheer liquidation is that much reduced. 

If an excess capacity of 50 per cent 
has been built up, but the increase of 
population during the following decade 
is 25 per cent, as it was during the ten 
years that followed the depression of the 
1870s, then at least half the excess will 
be taken care of within that time by 


From an American Point 


By HENRY W. BUNN 


during the past four years.—This writer 
is inclined to agree with him. 


GERMANY 

HE new Reichstag was consecrated 

in the Garrison Church at Pots- 

dam on March 21. The Socialist 
members, 120 in number, absented them- 
selves. The Communists were not there, 
the humorous official explanation being 
“they can’t be found.” After this cere- 
mony the Reichstag assembled for busi- 
ness in the Kroll Opera House. Prior to 
the ceremony, services were held in the 
Protestant Nicolaikirche for the Protes- 
tant members and in the Roman Catholic 
Pfarrkirche for the Roman Catholic mem- 
bers. All the members present at the 
later ceremony attended service at one or 
other church, with two notable excep- 
tions—Chancellor Hitler and Dr. Goeb- 
bells, head of the newly created Propa- 
ganda Ministry, both Roman Catholics. 
It seems that some time ago the Roman 
Catholic Bishops of Germany declared 
the Catholic National Socialists to be 
renegades from the church, to whom the 
sacraments should be denied; this pro- 
nouncement has not been revoked. The 
Socialists were present at the Reichstag 
business session; not the Communists, 
who still “couldn’t be found”; but the 
Socialists were quite “out of the picture.” 

On March 23 the Reichstag passed, 441 
to 94, an enabling act, as follows: 

Article I. Federal laws may be enacted 
by the government [the Cabinet) outside 
of the procedure provided in the Consti- 
tution, including Article LXXXV, Para- 
graph 2—providing that the budget must 
be adopted by legislative act—and Arti- 
cle LXXXVII of the Constitution—pro- 
viding for legislative action to authorize 
the government to make loans and cred- 
its. 

Article II. The laws decreed by the 
government may deviate from the Con- 
stitution so far as they do not deal with 
the institutions of the Reichstag and the 
Federal Council as such. The preroga- 
tives of the President remain untouched. 

Article III. The laws decreed by the 
government are to be drafted by the 
Chancellor and announced in the Legal 
Gazette. If not otherwise ordered they 
shall become effective the day follow- 
ing the announcement. Articles LXVIII 
to LXXVII of the Constitution—regulat- 
ing the procedure of the announcement 
and publication of laws—do not apply to 
laws decreed by the government. é 

Article IV. For treaties of the Reich 
with foreign nations regarding matters 
of the Reich’s legislative authority ‘the 
consent of legislative bodies is not 
needed so long as this act is in force. 
The government shall issue decrees nec- 
essary for the enforcing of these trea- 
ties. 





Article V. This law shall become ef- 
fective on the day it is announced. It 
shall remain in effect until April 1, 1937. 
It shall expire when the present govern- 
ment is replaced by another one. 


Immediately after passing the above 
act, the Reichstag adjourned indefinitely. 

Apparently the decrees authorized by 
the enabling act will not require the sig- 
nature of the President. The powers of 
the President, which are “untouched,” 
include the right to appoint and dismiss 


the Chancellor; but that remaining right- 


has what significance you please. Ar- 
ticle XLVIII of the Constitution, by vir- 
tue of which the President wielded a 
dictatorial power, is for the present su- 
perseded by the enabling act, which con- 
fers like power on the Chancellor. At 
the least, the Weimar Constitution is in 
eclipse. 

A translation of the more important 
passages of Chancellor Hitler’s speech to 
the Reichstag on March 23 was printed 
in The New York Times issue of March 
24. In general the speech was character- 
ized by the vagueness which Herr Hitler 
affects or cannot surmount; this is par- 
ticularly true of the references to the 
national economy and to foreign rela- 
tions. I quote some of the more strik- 
ing statements: 


The government does not intend to use 
the enabling act to abolish the States. 
But it will take such measures as will 
guarantee henceforth and forever uni- 
formity of political intentions in the 
Reich and the States. The more complete 
such conformity, the less interest the 
Reich has in doing violence to the cul- 
tural and economic individuality of the 
several States. 

All the elements inimical to the na- 
tional uprising will be prevented from 
any possibility of influencing the course 
of events, and the theswetient principle of 
equality before the law must not 
stretched to tolerating those who con- 
demn the law. 

The government, in view of existing 
conditions, regards the question of 
monarchic restoration as indiscussable at 
present. 

[There is to be] a sweeping moral sani- 
tation, for which the chal educational 
system, the theatre, the films, literature, 
the press and the radio will be employed. 

Heroism is to ring passionately as the 
shaper and leader of political destinies. 
It is art’s task to express this spirit of 
the times. Blood and race will again be- 
come the source of artistic inspiration. 

The government will fundamentally 
avoid any experimentation with the na- 
tional currency. 

The recovery of the German peasantry 
is the first prerequisite for the prosper- 
ity of our industry, our domestic trade 
and: our export business. Without the 
German peasant as a bulwark communism 








means other than writing off: But if the 
excess capacity is the same, while the 
growth of population is only 61-3 per 
cent, as it promises to be for the 1930s, 
then only one-eighth of the surplus can 
be spontaneously absorbed by that growth 
during the following ten years. 

There is a fallacy, therefore, in argu- 
ing that because the surplus capacity on 
account of which people were apprehen- 
sive in the 1870s was absorbed with réla- 
tive painlessness within ten years the 
equivalent must be true with reference 
to the years now just ahead. 


Population Growth and Profits 


We are not likely to go much longer 
without realizing that the rapid increase 
in population of the past was an impor- 
tant factor in accounting for the tradi- 
tional high-average level of the profits 
of American business, and for the as- 
sumption that a large proportion of all 


Continued on Page 485 


of View 


would have overrun Germany and com- 
pletely destroyed our economy. No finan- 
cial sacrifice is big enough to wipe out 
the debt we owe the German peasant. 


Prince August Wilhelm, fourth son of 
the former Kaiser, sits in the new Reichs- 
tag; the first Hohenzollern to sit in any 
Reichstag. 

Here is an interesting item. The Jew- 
ish Ex-Service Men’s Federation of Ger- 
many has 35,000 members. There are 
about 550,000 Jews in Germany. Ninety- 
six thousand Jews served in the army 
during the war, 12,000 being killed. 

A Presidential decree of March 21 pro- 
vides that all offenses committed by 
Nazis since the elections—raiding of 
houses, persecution of Jews, &c.—up to 
that date, are forgiven without trial. 

The Railroad Corporation’s receipts in 
January were only slightly below those 
of January, 1932. 

Steel production in February was 463,- 
584 tons, as against 448,571 for Febru- 
ary, 1932. The average monthly output 
in 1931 was 691,000 tons. 

Export of machinery in 1932 totaled 
402,900 tons, as against 576,500 for 1931. 

According to a cable to The New York 
Times, on March 27, the National Social- 
ist party announced that it would con- 
duct a counter-boycott against Jewish 
business concerns in Germany if Jews 
in the United States and England should 
“continue their boycott and atrocity 
propaganda.” The bulletin stated that 
instructions would be issued the next 
day “for organization of a gigantic pop- 
ular movement for the forming of com- 
mittees to boycott the Jewish stores of 
Germany in response to the boycott 
threats of international Jewry.” 

“There are,” continues the bulletin, 
“more than 8,000,000. unemployed in Ger- 
many, among them hundreds of thou- 
sands of intellectuals. Nevertheless, the 
German people have admitted hundreds 
of thousands of Jewish intellectuals to 
the liberal professions. These same 
academic Jewish circles today thank Ger- 
many by lowering her in the estimation 
of the world. To check this, a demand 
will now be voiced to admit Jews to uni- 
versities and to the professions of at- 
torney and physician only in proportion 
to their numerical strength among the 
population of Germany.” 

Observe that these fulminations come, 
not from the government, but from the 
National Socialist party headquarters. 
But, says the bulletin, the government 
stands aside in the matter—like the So- 
viet Government, you may say, as re- 
gards the proceedings of the Communist 
party in Germany. 
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Outstanding Features in the Commodities 


carried the Annalist 
Weekly Index of 
Wholesale Commodity 
Prices down to 82.1 on 





Tuesday, March 28, 
from 82.8 (revised) 
the week previous, 





4 MS and 82.8 on Thursday, 
March 16, the first day complete quota- 
tions were available after the banks re- 
opened. 

An advance to 82.0 was recorded by 
the monthly average for March from 
80.5 in February, reflecting the rise in 
prices over the banking holiday caused 
by the prospect of inflation. 

The failure of the weekly index to ad- 
vance last week, followed by the pres- 
ent decline, marked the passing of infla- 
tion hopes and fears in most quarters. 
Prior to the banking holiday, the index 
had fallen to a post-war low of 79.8 on 
Tuesday, Feb, 28. During the three fol- 
lowing days, the increasing uncertainty 
throughout the country drew outside 
funds into the commodity markets in 
search of a refuge in tangible goods. 
The increased buying that resulted from 
this movement, and from the ensuing 
short covering, sent the index up to 80.5 
on Friday, March 3, a gain of 0.7 point 
in only three days. Further advances dur- 
ing the “holiday” caused an additional 
rise of the index to 82.8 thirteen days 
later, Thursday, March 18, the first day 
all the markets were again open. Al- 
together, a gain of 3.0 points or 3.8 per 
cent in sixteen days marked the reac- 
tion of the commodities to the combined 
threat of inflation and of a break-down 
in our banking system. 

The vigorous policy of the President, 
reassuring the country that the banking 
crisis would be met, resulted in a with- 
drawal of much of the outside support 
of the markets, and prices have declined 
accordingly. Whether they will fall back 
completely to “pre-holiday” levels de- 
pends largely on the permanance of the 
improved sentiment throughout the coun- 
try that has followed the change in ad- 
ministration and the ending of the pre- 
inauguration governmental paralysis, as 
well as on the outcome of the govern- 
ment’s less auspicious program of farm 
relief, with its granting of practically 
unlimited power to the Secretary of Agri- 
culture. 

Of the individual commodities, the 
heaviest losses were in cattle and hogs, 
heavier receipts causing prices to drop 
back close to pre-holiday levels. Butter 
and eggs went lower in sympathy with 
the usual seasonal tendency. Cotton 
goods, silk, flour, copper, lead and zinc 
also declined. The grains, on the other 
hand, advanced, and cotton showed an 
unimportant net gain of 15 points, after 
fluctuating with the varying fortunes of 
the farm relief bill. Woo! and tin also 
were higher, as were spot hides, although 
hide futures declined. 

DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs. 
March 21........6.25 -72% AZY 4.20 
March 22........6.35 -T1¥ 236 4.00 
March 23........ 6.45 72 434 4.01 
March 24........ 6.50 124 44g 4.08 
March 2........ 6.45 -T3% 44%, - 
March 27........ 6.25 73% A4% 3.86 
March 28........ 6.40 74% 45M 3.86 
Cotton — Middling upland, New York. 


Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 
Hoxgs—Day’s average, Chicago. 


COTTON 


HE fortunes of the farm relief bill 
dominated the cotton market dur- 
ing the week, prices fluctuating 
with the changing prospects of the bill. 











THE ANNALIST WEEKLY INDEX OF WHOLESALE 


COMMODITY PRICES (1913— 
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(Unadjusted for Seasonal Variation) 
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6. %. Mis- All 
1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem- _ cella- Com- 
1933. Products. Products. Products Fuels. Metals. Materials. icals. neous. modities. 
Mae. - BB....22.0 65.7 87.5 167.0 101.9 94. 2 106.6 95.2 67.6 82.1 
= are 66.1 89.0 467.5 101.9 94.4 106.6 95.2 69.0 782.8 
~  - eee 66.3 88.2 68.0 103.4 + H 106.5 95.2 69.0 82.8 
THF. _B. .ccccee 63.1 84.5 65.3 104.3 106.5 95.2 68.1 80.5 
i ee 61.8 84.3 64.1 104.3 33. 8 106.5 95.2 68.0 79.8 
Mar. 29, 1932... 71.1 94.4 77.2 125.4 97.0 107.9 96.1 84.0 90.3 
March, 1933.... 65.3 87.3 167.0 102.9 94.3 106.6 95.2 68.4 82.0 
y bene ie tanec 62.2 85.9 ¥ . 104.7 93.8 106.5 95.2 68.5 80.5 
Janu er 89.9 112.7 94.1 106.6 95.2 70.3 82.4 
December, "1932. 65.5 93.7 és. i 125.4 94.8 106.3 95.5 72.8 85.7 
March, 1932... 74.0 94.4 77.9 123.3 96.0 108.0 96.1 84.1 91.1 


*Last date betore and first date after bank holiday for which all quotations are 


available. +Revised. yay ange 
For —— figures from Nov. 

1931, pages 776 and 757. For week 

ANNALIST of Oct. 7, 1932, 


pa 
1932, to February, 1933, see 0" ANNALIST of March 3, page 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 





: Mar. 28, 1933. 
Wheat, No. 2 red, c. f. domestic (bu.).... $0.74 
Corn, No. 2 yellow (bu.) bce s0ccveneedeeeuees.e 45 
Ce TE Be IO OID So oc.s5 cccecccosandeses -2846@.29% 
BG, BUG. B WRIS CUG.).... 2. cece ccccscccsssces d 
Barley, ——s SD 0:6:55:0arnknenecenieheies 49 
snes. choice heavy steers, Chica: je — » 6.06 
Hogs, day’s average, Chiceze (100 Ib.) 3.86 
Cot on, age | upland Ih s:0bb.s0 sates .40 
Wool, fine —_ ...._s 2 eee 45 
Wool, Ohio delaines, scoured (Ib.).......... 49% 
Beef, choice Western dressed steers, 700 Ibs. 
SU MPM TIED. .0vs0c026 te sisccketacrns 9.00-10.00 
Hams, picnic =). hak a0 04%.65.0 ebanesesaeuege ee 05% 
Es ET RD 6 ois 5-05. 00:68 0000 seuneed mate 17.25 
Pork, bellies ib.) Essashcs takes ketceee nese -09 
ES ere ero .0420 
Co fee, es ee. OO GURD, 5. cc secca cdueetens .09-.09% 
Cee SN i © ODD. ns oacccscecncesensoss d 
Flour, ‘fancy Minneapolis patent (bbl.)...... 5.30-6.00 
prime Western (100 Ib.)............... 4.70-4.80 
Cot tteneeed oil, bleachable (109 | es 3.80 
Printcloth, 3814-inch, 64x60 2 eee .03%4-.03 /, 
Cotton sheeting, brown, 36-inch, Yexéo, , 
unbranded double cuts (yd.)............... 09% 
Cotton _— Southern woe warps, No. 15% 
Worsted yarn, Bradford, 2-40s, halfblood 
I, co.cc rb iancweeseseecieanes -90 
Silk, seriplane, Japan, 13-15 size for 
mens-iy Gevery GID.). ....cccccccccscoseses 1.14-1.19 
Rayon, 150 denier, ist quality (Ib.)......... -60 
Coal, anthracite, stove, company (net ton). 7.25 
Coal, bituminous, steam, mine run, Pitts- 
burgh PEPER ree ner 1.20-1.30 
oke, Connellsville furnace, at yo ton) 1.75 
Gasoline, at pamnaty. Oil, Paint and 
Reporter av’ge at refinery centres (wal -0334% 
"ee ae crude, at well, Oil, Paint se 
Reporter av’ge for 10 fields (bbl.). .638 
ag 8 ron Age composite (gross ton). 13.56 
Figished steel, lron Age composite (100 ~l y. 1.923 
popeer, ct electrolytic, delivered Conn. (Ib. .05 
EE Fh ae nnn 64060. dds se ane eROMEwaESt SD .0300 
Tin, Straits Nd iiadkies $:a:k oc oom ouie oko eds rts) 
Zine, | eae 0 
Lumber, General mde. Contractor monthly 
SY CD on csccccecasesucesenans *15.50 
Brick, General Bldg. Contractor monthly 
com CS Nr es ere *11.70 
Structu ural steel, General Bldg. Contractor | 
Y¥ 3 | SRS pepper 1.60 
oleae. General Bidg. Contractor monthiy - 
composite 5 56s Sbe4icseuaedee einen ae 05 
ather, Union ip. Ee ey Seen ea ree .23 
Hides, heavy native steers, asenge (ib.). 06 
Paper, newsroll contract (ton).............. 45.00 
Paper, wrapping, No. 1 Kraft (ib.)......... 04%, 
Rubber, standard thick Iatex (Ib.)......_... 20342 


*Monthly prices as of Mar. 
+Monthly average for March, 1932, 


7, 1931, to 


1926, to Nov. 3, 1931, see THE ANNALIST of Nov. 6, 
y figures from July 
or monthly averages of weekly figures from June, 


Oct 4, 1932, see THE 


Mar. 21, 1933. Mar. 29, 1932 
$0.72 $0.69% 

143 485 

27%.@.27%, 236 33% 

‘434,@.49 635, @.64% 
6.38 ri teat 
4.20 425 
6.25 0620 

44 51% 

‘48%, 51g 
10.00-11.00 12.50-14.00 
17.25 17:00" 

09 08% 

0420 04 

00% -.09% O8%%—.09% 
5.45-6.15 5 3% 70 
4.80-4.90 5.10-5.20 

3.90 3.90 
03%-.03% 035%-.03% 
.03%-.03% 0434 

.16-.16% 15% 

87% 1.10 

1.24-1.29 1,58-1.63 

60 "5 
7.25 7.00 

1.20-1.30 1.35-1.50 

1.75 2.25 

.0334% 04531 

: 873 
13.56 14.43 

1.923 +1.939 

03 :0300 

j '2220 

03 02775@.0280 
*15.47 *16.10 
*11.70 *11.93 
* 1.60 * 1.60 
* 2.05 * 1.94 

123 31 

05% :06 
45.00 53.00 

04 04%, 

031} t.04/, 


1933, Feb. 15, 1933, and Mar. 15, 1932, respectively. 
on revised basis of combination. 


tist latex thick. 





May cotton closed Tuesday at 6.32 bid, 
against 6.19 a week ago, having moved 
during the interim within the limits of 
6.15 and 6.41. Spot middling upland sold 
at 6.40, against 6.25 a week ago. Spot 
trading has been at a low level, pending 
the outcome of the farm bill. 

Rains in the latter part of last week 
in the central and eastern parts of the 
cotton belt have again hindered farm 
work. Planting is under way in South 
Texas, although in other parts of the 
State the soil is too wet. 


MOVEMENT OF AMERICAN COTTON 


(Thousand of bales, counting round as 
half, suatery excluded ; as reported by the 





New York Cotton Exc ange) 
--W’k Ending Thursday— Yr's 
Mar.23, Mar.16, Mar.24, Ch’g 
1933. 1933. 1932. P.C. 
Movement Into Sight: 
During week...... 108 7 174 ; 
Since Aug. 1... ..+11,230 .+. 13,425 16.4 
Deliveries During Week: 
To domestic mills. 68 64 86 
To foreign mills... 108 127 162 
To all mills....... 177 191-248 
Deliveries Since Aug. 1: 
To domestic mills. 3,695 3,994 7.5 
To foreign mills. .+5,402 5,515 2.0 
To all mills....... +9,067 9,509 4.6 
Exports: 
During week ..... 96 60 178 wn 
Since Aug. 1...... 15,971 6,670 —10.5 
World Visible Supply saan be d: 
World total . 9,008 9,144 2.3 
Week’s change ... 74 és 
U. S. A. only . 6,275 6331 6,297 0.3 
Certificated Stocks: 
TRUPSGRY = 2000500. 395 395 516 —23.4 
Carded Cotten Cloth Production: 
N.Y. Times index* 92.7 98.3 91.2 + 1.6 
*Week ended Saturday prior to date 
shown; adjusted for seasonal variation. 
*Adjusted. 


February exports of American cotton 
amounted to 557,000 running bales, a de- 
crease of 411,000 bales from a year ago, 
and of 237,000 from January. Exports to 
Europe were less than 5 per cent under 
a year ago, although sharply lower than 
in January. The heaviest decline, both 
for the month and for the year, was to 
Japan. Shipments to both Japan and 
China were abnormally high during the 
past eighteen months, but with the return 
of more normal crops in China and India, 
and the smaller American crop, Ameri- 
can cotton is losing its relative price ad- 
vantage, and returning to more nearly its 
usual status in the Orient. 


EXPORTS OF AMERICAN COTTON 


(Thousands of ported bales, linters ex- 
eluded; as reported by the Bureau of 
e Census) 


Feb., m.. Feb., Gant ~ 

To 1933. 1933. 1932: “1933. fia % ge 
5 ae 145 142 982 13.9 
France. 64 15 47 «648 347 +162.3 
Italy . 64 82 51 517 441 + 17.2 
Germ’y.111 154 141 1,211 1,068 -+ 13.4 
Speip .. 21 29 23 #4198 178 «+ 11.2 
Belg’m.. 12 17 8 127 100 + 27.0 
Other 39 49 26 325 229 + 41.9 
Europe.418 551 438 4,008 3,125 + 28.3 
Japan.. 91 173 +395 1,203 1,695 29.0 
China... 28 39 7i 486193 «= 856 77.5 
Canada. 9 15 13 «#108 ~= «112 3.6 
All other 11 16 51 84 137 36.7 
Total..557 794 968 5,597 5,925 5.5 


COTTON SPINDLE ACTIVITY 


(Thousands: as reported by the Bureau 
of the Census) 


Year's 
Feb., Jan., Feb., Chge. 
1933. 1933. 1932. P.C. 
Number in place at 
end of month....31,088 31,255 +32,192 —3.4 
Number active dur- 
ing month. . 23,659 23,767 25,190 —6.1 
“Average number 
operated «....... 29, m4 29,708 429,812 —0.9 
*P. C. of capac 95.1 ‘emma +2.9 


*On east ey tRevised 


The number of cotton spindles in place 
continues to decline, 31,088,000 being re- 
ported for Feb. 28, or 3.4 per cent under 
a year ago, when 32,192,000 were in posi- 
tion. Spindles to the number of 6,837,000 
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have been retired since Jan. 31, 1925, 
when they reached the record high of 
37,925,000, but the number still remain- 
ing is far above what is needed even 
in normal times, so long as two and 
three shifts are operated. 

Cloth business in the domestic mar- 
ket was of moderate volume last week, 
according to the Cotton Exchange Ser- 
vice, with sales probably below output. 
Prices tended lower, while The New 
York Times adjusted cotton cloth pro- 
duction index dropped to 92.7 for the 
week ended March 18, from 98.3 the 
week before. 


NEW YORK COTTON FUTURE PRICES 
—Mar.—- ——May—— ——July— 
High. Low. High. Low. High. w. 
Mar. 20...6.43 6.36 6.51 6.44 6.67 6.58 
Mar. 21...6.39 6.14 644 6.18 6.59 6.35 
Mar. 22...6.25 6.18 6.30 6.20 6.46 6.35 
Mar. 23...6.34 6.25 641 6.29 656 6.44 
Mar. 24...6.31 6.22 6.38 630 654 6.45 
Mar. 25... Out 6.41 6.35 658 6.50 
Wk's e..6.43 6.14 6.51 6.18 6.67 6.35 
Mar. wa 6d 6.37 6.18 6.53 6.35 
cS ae 6.40 6.15 6.57 6.30 
Mar. 29 6.44 6.24 6.57 6.40 
“ae ¥ 6.24@6.26  6.42@6.43 
close 4 4 
Contract j 9.84 5.53 9.93 5.65 10.00 5.75 


Range. | Au.29 Des Au.29 De.8 Au.29 De.8 


—Oct.——- —_Dec.——- —_Jan.,’34 
High. Low. High. Low. High. ‘Low. 
Mar. 20...6.87 6.80 7.02 94 7.10 7.03 
Mar. 21...6.79 655 693 6.71 7.02 6.77 
Mar. 22...6.66 6.55 6.80 6.71 6.88 6.79 
Mar. 23...6.76 6.63 6.92 6.78 7.00 6.87 
Mar. 24...6.73 6.65 6.86 6.81 6.94 6.87 
Mar. 25...6.77 6.70 690 6.87 6.97 6.91 
Whk’s rge..6.87 6.55 7.02 6.71 7.10 6.77 
Mar. ...6.71 6.54 6.84 6.66 6.92 6.76 
Mar. 28...6.76 6.49 6.87 662 6.93 6.69 
Mar. 29...6.50 6.61 6.90 6.72 6.97 6.80 
Mar. 29 
close .. 6.64 6.74@6.75 6.81 
Contract | 7.50 5.93 7.66 6.30 7.65 6.35 
Range. | Mr.16 De.8 Mr.16 Fe.6 Mr.16 Fe.6 


WHEAT 


FTER declining in the first half of 
A last week, the wheat market 
rallied Saturday on hopes of a 
more satisfactory farm relief bill, ad- 
vancing again Tuesday, upon reports of 
bad weather, good buying support, and 
the unification of the various farm 
agencies by the President. May closed 
at 5354 Tuesday in Chicago, against 51% 
the Tuesday previous. Spot prices gen- 
erally advanced more than futures. 
Crop prospects continue uncertain, al- 
though needed moisture has fallen in 
some sections of the West. Elsewhere 
than in the drought region of Kansas 
and adjacent areas, conditions are gen- 
erally satisfactory. United States exports 
continue at a negligible level, shipments 
for the two weeks ended March 25 
amounting to only 4,000 bushels, against 
2,115,000 a year ago. 
MOVEMENT OF UNITED 
WHEAT 
(Thousands of bushels; as reported by the 
Department of Agriculture and Commerce) 
--W’k Ended Saturday-— 
Mar.25, Mar.18, Mar.26, 


STATES 


1933. 1933. 1932. 
Commercial! stocks at 
end of week....... *138,961 *142,554 213,293 
Exports for week... 3 1 1,335 


tExp’ts for 39 weeks. 20,479 ; 71,831 

*Toledo stocks (3,211,000 bushels on July 
23, 1932) not included; previous week re- 
vised. +Season to date. ' eee June 
27, 1932, and June 29, 


MOVEMENT OF CANADIAN 
(Thousands of bushels; as reported by 
Dominion Bureau of Statistics) 
-—-Week Ended Friday—, 
Mar.17, Mar.10, Mar.18, 
1933. 1933. 1932. 


WHEAT 
the 


Elevator stocks an 
afloat at end of w 224,330 *223,453 186,709 


Exports, except to 
the United States.. 2,855 3,104 2,219 
+Exp'’ts for 33 weeks 158,785 i 97,599 
a tSeason to date, commencing 
July 29, 1932, and July 31, 1931. 


World shipments, on the other hand, 
are being maintained at a much higher 
level than earlier in the season, averaging 
16,000,000 weekly in recent weeks, ac- 
cording to the Department of Agricul- 
ture, against 8,000,000 last August, and 
about 13,000,000 in September, October 
and November. Apparently the un- 
usually large European crops of last 
year are being gradually disposed of, 
the import markets becoming in conse- 
quence more active. 
Principal world 


supplies of wheat 





amounted to 895,000,000 bushels on March 
1, 39,000,000 bushels, or 4.2 per cent less 
than a year ago. If the present increased 
export volume is maintained, world stocks 
on July 1 should not be far different 
from a year ago. 

PRINCIPAL WORLD WHEAT SUPPLIES 


ON MARCH 1 


(Surplus for export or carryover in chief 
exporting countries, and chief stocks 
elsewhere, in millions of bushels; as 
estimated by the Department of 
Agriculture) 


Year's 
--Chan ‘eo 
1933. 1932. 1931. Amt. P.C. 
United States: 
Domestic wheat.*343 401 336 —58 —14.5 
Canadian wheat. 8 15 18 —7 —46.7 
Canada: 
Domestic wheat. 250 208 230 +42 +20.2 
U. S. wheat... 7 28 5 —21 —75.0 
Argentina sie Te 105 126 +16 +15.2 
Australia 99 102 129 —3 — 2.9 
Tota 828 859 844 —31 — 3.6 
U. K. AES and 
afloat ... 67 75 71 —8 —10.7 
Total .... ... 895 934 915 —39 — 4.2 
*Feb. 1 revised to 345,000,000 from 383,- 


000,000, on account of increase in estimate 
of wheat fed to live stock. 
CHICAGO GRAIN FUTURE PRICES 
WHEAT 
——Ma 


—July—— ——Sept.— 
High. "Low. High. Low. High. Siew. 


Mar. 20... .52% .51 .53 52' A 53 
Mar. 21... .52 51 i ‘51 53% . 
Mar. 22... .51% . 51% . 5 51 


-50% .52% .51% .53 
‘ 52% .50% .53  .51 


ise 50 
bess 514% .53 51 53% .52 
Whk's rge.. .53% . 534% .50% 4% .51% 
Mar. 27... .53 Sot 53 524 Es 52: 
Mar. 28... 53% .51% .4% .51 54 52 
Mar. 29... 544% 53 55. 55% Si 
Mar. 29 
Contr re t) 49 
ontrac F 60% 
Range. | sea nn, i ee 17 Ja 5 
CORN 
—May—— ——July—— ——Sept.— 
High. Low. High. Low. High. Low. 
Mar. 20... .28% .27% .30. . 31% .31 
Mar. 21... Be 27% .B% . 22 =.31 
Mar. 22... .28% .27% .30.. 31% .31 
Mar. 23... .20 .2T;3 Ot d .32% .31 
Mar. 24... .28 .30 -29% .32 31 
Mar. 25... .29 .28% .31 304% .32 31 
Wk’s rge.. .29% .27% .31 .29% .32% .31 
Mar. 27... .29% .29 .31% . 33% . 
Mar. 28... .29% 38% 31 e .33 324, 
Mar. 29... .30% [29% ‘31% ‘314% (33% .32% 
Mar. 29 
close 29%, 31 .33% 


Contract | 


patract | | Au. on Fe. iy tthe virB Few 
RUBBER 


URTHER losses in a dull week car- 
KF ried the May rubber contract down 

to a closing price of 3.03 bid on 
Tuesday, from 3.07 bid a week ago, the 
contract having closed at 2.99 on Mon- 
day. 

Principal world stocks stood at 555,513 
tons on Feb. 28 (London and Liverpool 
on March 25), of which British stocks 
accounted for 94,173, against 125,236 a 
year ago. World rubber shipments (net 
exports) were reported at 63,704 long 
tons (preliminary) in January, by the 
Department of Commerce, against 60,642 
in December, and 57,638 in November. 


NEW YORK RUBBER FUTURE PRICES 


NO. 1B STANDARD panies 
——}tMar.—— ——_May—— ——Ju 
High. Low. High. Low. High. | 
Mar. 20.. 3.05 3.03 , 3.23 32 
Mar. 21.. 3.05 3.05 3.07 3.05 3.18 318 
Mar. 22.. 3.03 3.02 ios --- 3.17 3.17 
Mar. 23.. 3.02 3.02 aie ... 3.20 3.20 
Mar. 24.. 3.01 2.98 3.05 3.05 3.19 3.15 
Mar. 25.. 2.97 2.97 3.02 3.01 3.09 3.09 
Wk’'s rge. 3.05 2.97 3.07 3.01 3.23 3.09 
Mar. ae Soe meee --- 3.00 3.00 
Mar. 28.. 2.88 2.85 3.11 . 3.07 
Mar. 29.. 2.87 2.87 3.10 3.09 
Mar. 29 
close .. Out. 2.97@3.00 3.c0@8. 10 

Contract {j 5.10 2.78 35 2. 5.55 2.95 

nge.|Sp.6 Fe.28 Sp.9 Fe.28 Sp.6 Fe.28 

—Sept.— —-Dec.— 
High. Low. High. Low. 

SS See 3.24 3.31 3.46 3.45 
SC EL Gidea kaueudad 3.29 3.27 3.40 3.38 
NE saaekn venkadee 3.25 3.25 3.39 3.39 
RR RDN e ee .-.. 3.37 3.35 
2 Sar 3.23 3.23 3.37 3.33 
5 eee ese evs ... 3.32 3.28 
Wk's  saabakaboue 3.34 3.23 3.46 3.28 
ras tekweieene oe pate ... 3.25 3.25 
CS =a 3.18 3.15 3.29 3.26 
ae wines -.. 831 32 
wear. 2D clese......... 4 2 a a BS et XT 
Contract Range..... Oc 3 Fe.28 Ja.9 Fe28 


tNo. 1 Standard contract. 

*Nominal. 

Total exports by Malaya, Ceylon and 
the Dutch East Indies amounted to. 58,552 
gross tons in February, against 68,640 in 
January, and 63,895 in February, 1932, 





and were the lowest since April, 1932. 


FAR EASTERN CRUDE RUBBER EX 
PORTS 


(Gross tons to all destinations; as reported 

by the Rubber Exchange of New York) 
Year’s 

Feb., Jan., Dec., 7. See 

1933. 1933. 1932. 1932. 

Malaya 37,564 46,599 40,118 42,008 —10.6 
Ceylen 5,039 4,641 5,169 4,462 —12.9 
D. E. I 5,949 17,400 20,670 17.425 — 8.5 
Total. ...58,552 68,640 65,957 63,895 — 8.4 


Goodyear and Firestone have joined 
Goodrich and U. S. Rubber in eliminat- 
ing all but the two highest grade tire 
lines, and reducing the prices of these 
to some 10 per cent (for, the lower grade) 
above those quoted by the mail order 


companies. 
COFFEE 


HE coffee market declined during 
ji the week under selling pressure 

from European and trade interests, 
weakness in Brazilian exchange, and the 
issuance of March notices. May Santos 
closed at a nominal 7.76, Tuesday, against 
8.00 a week ago, and 8.35 last year, and 
May Rio at 5.37 nominal, against 5.55 
nominal last week, and 6.20 in 1932. 
Coffee destroyed by Brazil in January is 
reported at 1,423,000 bags, making a total 
of 13,578,000 since June, 1931. 
NEW YORK COFFEE FUTURE PRICES 

BASIS NO. 7 poe mame 2 


—Ma 
High. Cow. High] 


0 A ee 5.70 5. ” 

DE és ataedeeweae aan —_ ka 
SE 5.56 5.56 ed anid 
Es nisin cuenseden 5.50 6.50 5.48 5.48 
Ph Mit rccepeaceceantd ene 

SP Sree Out. 

Lal eee 5.70 5.50 5. 48 5. 48 
ee. er 5.35 5.35 
Seer 5.33 5.33 
Be SP MNOS cccccases 5.33* 


{674 | 5.42 6.74 5.30 
My.24Fe.27My. 248p.29 


— Ju uly— campus ept. mmm “meas 
High. Low. = Low. High. “Lew. 

Mar. 20...5.44 5.42 5.35 5.28 5.28 
= See ae 5.34 5.34 
ee 5.33 5.33 5.24 5.18 
= aes --- £22 &.22 
, Biives oe 5.17 5.17 so 
ee pen tal eae pre Pe 
Wk's rge.5.44 5.42 535 5.17 5.34 5.18 
Mar . 5.15 5.00 5.00 4.93 4.93 
a mies os a re: .. 496 91 
SS Sa < 
Mar. 29 

close . .17* A 01° 4.94* 
Contract. f 6. 20. 5.08 490 545 4.78 

nge. | Sp.22 Ja.16 Oct. 11Fe.14 Mr.16Fe.16 
*Nominal. 


BASIS SANTOS NO. 4 (CONTRACT D) 
—Mar.—— ——Ma —— —Jul 
High. Low. High. w. High. lew. 


Mar. 20...8.19 8.13 8.07 8.02 7.90 17.78 
Mar. 21...8.15 8. 8.00 7.86 7.75 7.58 
Mar. 22...8.15 8.04 7.86 7.80 7.65 7.55 
cS sae -.. 7.80 7.80 7.51 7.50 
Mar. 24...8.06 7.95 7.88 7.81 7.60 7.51 
Mar. 25 Out. 7.80 7.80 7.51 7.50 
Wk’'s rge..8.19 7.95 8.07 7.80 7.90 7.50 
7.74 7.64 7.43 7.35 
Mar. 28 er 7.7% 7.65 745 7.36 
cS ae ; 7.80 7.72 7.50 7.42 
Mar. 29 
close ... er 7.72* BS 43* 
Contract {10.27 7.95 A 7.32 
Range. Sp.28 Sp.20 Sb.28 Mr Sp.20 Fe.16 
- ——Dec.—— ——Mar.— 
Hig = ise. High. Low. High. Low. 
Mar. 20...7.63 7.58 7.55 7.51 7.45 7.45 
Mar. 21...7.56 7.45 7.45 7.39 7.39 7.39 
Mar. 22...7.43 7.37 7.34 7.31 7.25 7.25 
Mar. 23...7.28 7.26 7.16 7.16 ma pe 
Mar. 24...7.38 7.32 7.28 17.22 a ae 
Mar. 25...7.28 7.26 7.16 7.16 7.10 7.10 
Wk's e..7.62 7.26 7.55 7.16 7.25 7.10 
Mar. ---8-2h 67.13 7.11 «(7.05 iless a 
Mar. 28...7.23 7.15 7.14 7.14 7.02 17.02 
Mar. 29...7.28 7.17 7.13 7.07 wan “ae 
— =” 
7.18* » 2° 
mF “8.99 7.10 7.72 95 7.45 7.02 
nge. | Sp.23 Fe.14 Mr.17 Fe.16 Mr.20Mr.28 
*Nominal. 


SUGAR 


NCERTAINTY as to the outcome 
| | of the plan for the segregation by 

Cuba of 700,000 tons of sugar was 
largely responsible for continuing weak- 
ness in the sugar market, although prices 
showed little net change for the week, 
the May contract closing at 0.99 on Tues- 
day, against 1.03 a week ago, and 0.72 
last year. It finally appeared Tuesday 
that the segregation proposed by Cuba 
was to be voluntary, rendering the plan 
of doubtful value. 

Spot raw sugar (duty-free) sold down 
to 0.98 on Monday and Tuesday. Refined 
prices on the other hand, as quoted by 
five of the chief refiners, were advanced 
10 points to 3.20 cents a pound last 


week. The refined sugar average of B. 
W. Dyer & Co. stood at 4.067 cents for 
the week ended March 24, against 4.018 
the week previous, and 3.920 a year ago; 
the raw sugar average was also higher, 
standing at .990, against .980 the week 
before, and .734 in 1932. Deliveries of 
thirteen United States refiners for 1933 
through March 18 amounted to 605,000 
tons, against 670,000 a year ago. 

The 1933-1934 Javan acreage has been 
set at 32,125 hectares, which is expected 
to yield 480,000 to 500,000 tons of sugar, 
against 1,350,000 estimated for 1932-1933, 





2,500,000 last year, and 2,799,000 in 
1931-1932. 
NEW YORK nae aes RE PRICES 
—Ma aay —July— 
High. Lew. High. ow. High.Low. 
Mar. 20...1.07 1.06 1.10 1.06 1.11 1.07 
Mar. 21...1.06 1.01 1.10 1.03 1.11 1.04 
Mar. 22... .97 97 1.01 99 1.04 1.01 
Mar. 23... .99 97 1.03 1.00 1.06 1.03 
Mar. +: 95 j 1.02 1.00 1.04 1.03 
Mar. 25. Out. .99 99 1.03 1.02 
Wk's rge. 1.07 94 1.10 99 #1.11 + 1.01 
Ss Pe nae .98 95 1.02 -99 
Mar. 3... ... a. Se 94 1.04 99 
Mar. 29... 1.02 98 1.06 1.02 
Mar. 29 
close . ve 041@1.05 
Contractj1.21 64 1.16 68 130 -72 
Range. (4r.3 Pa 17 Au. ved Ja.19 Ji. “1 Ja.19 
——Sept.— ——Dec —Jan.,'34 
High: Le ion en 7} ‘Low High. Low, 
Mar. 20...1 1.08 1.12 16 1.14 
Mar. 21...1.11 1.06 Lis 1.09 Lis 1.11 
Mar. 22...1.06 1.02 1.09 1.06 1.08 1.06 
Mar. 23...1.08 1.05 1.10 1.08 1.10 1.07 
Mar. 24...1.06 1.05 1.09 1.08 4 F 
Mar. 25...1.05 1.05 1.08 1.07 1.08 1.08 
Whk's rge..1.12 1.02 1.16 1.06 1.16 1.06 
Mar. -.1.05 1.03 1.08 1.06 1.08 1.06 
Mar. 28...1.07 1.02 1.10 1.05 1.10 1.06 
Mar. 29...1.10 1.05 1.13 1.08 1.13 1.09 
Mar. 29 
close ele. 1.12 
Contract { 1. _ 81 


16 79 16 
1 Fre2 Mr 20 Fe.3 Mr18 Fe.3 


Br yay offer. 


tBi 


SILK 


RICES for silk sagged slightly dur- 
P ing the week, April closing at $1.12 

bid on Tuesday, against $1.14 bid 
a week ago. Spot crack was down 8 
cents for the week to $1.18. The Japa- 
nese markets were lower, April Yoko- 
hama closing at 633 yen, against 667 yen 
on Monday a week ago. 

NEW YORK SILK FUTURE PRICES 


——Mar.—— —June —Sept.— 
High. Low. High. Low. High. Low. 
Mar. 20...1.16 1.16 1.17 1.16 L117 1.15 
Mar. 21...1.15 1.15 1.14 1.13 1.14 1.13 
ES Mess vss aa eG 1.13 1.13 
 -* See --- 114 114 115 1.14 
Mar. 24...1.15 1.15 1.13 1.13 wisi ine 
Mar. 25... Out. 1.12 1.11 1.13 1.11 
Wk’s rge..1.16 1.15 1.17 1.11 1.17 1.11 
-— ae en 1.12 12.11 42111 1.11 
ee a0 1.13 1.13 1.13 1.11 
Mar. 29 Out ‘ 1.13 1.13 
= 
clo - fy ioe. 1.13+ 
Contract | “1.96 1.10 .e 338 
nge. | Au.29 Fe.1 Not! Mi 2? Mriemr.25 
raded. 


HIDES 


FURTHER reaction during the week 
A carried hide prices to levels some- 
thing under a cent above those 
prevailing before the bank holiday, June 
closing at 6.30 bid on Tuesday, against 
6.50 bid the week before. Trading was in 
moderate volume. Spot trading was 
limited, with prices unchanged, but re- 
cessions in prospect. Retail shoe activity 
is reported somewhat better. 

Cattle slaughter at the twelve principal 
domestic markets for the year through 
March 18 was reported at 958,057, against 
1,144,703 a year ago. Hide imports at 
New York, Boston and Philadelphia 
through March 25 were reported at 114,- 
310 for the year to date, against 255,462 
in 1982. 

NEW YORK HIDE FUTURE PRIC = 





Mar. (new) June—— ——-Sept.— 
~- High. Low. High. Low. High. ioe. 
= = --. 7.00 685 7.35 7.25 
Mar. 21...6.70 6.70 6.75 6.65 7.10 7.00 
_ — eee ape 6.40 6.40 6.75 6.70 
Mar. 23...660 660 655 650 685 6.75 
mar. 2... ... ae 6.35 6.35 6.70 6.70 
Mar. 25...6.55 6.45 “sa . 6.75 6.75 
Wk’s rge..6.70 6.45 7.00 6.35 7.35 6.70 
Mar. ..-6.60 6.60 6.35 6.30 6.65 6.60 
md = Out. as 6.25 6.65 6.45 
Mar. } ee _ 6.61 6.51 
close ~ by 20@6 30 6.557 
Contract 7 9.01 4.55 ; 5.00 8. io’ 5.60 
nge. haan Je.17 Sp 1 Je.27 Oc.6 De.17 
+Trad 


WINTHROP W. CAsE. 
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Stock and Bond Market Averages and Volume of Trading 


= THE ANNALIST WEIGHTED AVERAGES 

































































































































































































































































AVERAGE PRICE OF IO HIGH GRADE | 43 STOCKS 3 COPPER 
RAILROAD BONDS DAILY 30-7 ) )30 ee ae ae Sea - | OF GROUP LEADERS 
oo eseFS—S—SsSsi“™ 43 Stocks Combined 4 Standard Ou 
| | | Mar. High. Low. Last. Mar. High. Low. Last 
" B 3 23.. 20.6 194 196 | 23..15.6 15.0 15.1 
2 3 20 | Any 20| 2.6 Ie WS]. Iba ISO iB 
x OH) Be 4 ; a | ES. 20 | 25. . . . y o. 4 15.0 15. 
43 CO ae <0 co} 27:1 19.5 188 19.0 | 27.. 152 14:8 ise 
28.. 19.6 186 19.5 | 28.. 15.2 14.7 15.2 
| | | 29.. 195 189 19.0 | 29.. 15.2 149 15.0 
| | | | | | | } 33 Industrial Stocks 5 Independent Ol 
Pt aa wae Pee ee if Mar. High. Low. Last. | Mar. High. Low. Last 
JAN FEB MAR cm JAN FEB MAR 23.. 85.7 83.1 83.7 | 23.. 111 106 10.8 
24.. 84.0 826 83.4 | 24.. 108 10.5 10.8 
25.. 83.7 823 83.1 | 25..109 10.5 10.6 
9 OIL 27.. 83.1 82.0 823 | 27..10.7 10.5 10.6 
33 TRUST ORAL. 40> Oo 40 | 28.. 83.4 81.7 83.1 | 2.. 10.5 10.3 4 
ili saiciedeeas asi — 2.1 834 820 823 | 29. 104 101 10.3 
ot Pees 3 Steel Stocks 2 Electrical Equip- 
| | | Mar. High. Low. Last. ment Stocks 
3 23.. 14.7 14.0 14.1 | Mar. High. Low. Last. 
39! 94 30 bemihennhnmnt tt — tre tt BO | 24.. 14.1 134 13.9 | 23.. 145 13.2 13.7 
29/9 [Wc | Lo 25..138 135 138 | 24.. 13.7 130 135 
$2} | | £6 Fn. | 27..138 134 134 | 25.. 135 13.0 13.4 
rt 28.. 14.0 133 139 | 27.. 134 128 12.9 
, sy 29.. 14.0 134 13.5 | 28.134 125 13.2 
Pra ae ee S| UR A A F™ 5 Motor Stocks 29.. 13.3 124 12.4 
60 BSS ie see ee JAN FEB MAR | Mar High. Low. Last. 3 Merchandise 
JAN FEB MAR 23.. 27.3 25.6 25.6 | Mar. High. Low. Last. 
————§——— % | 259 25:4 25.6 | 23.. 183 17.3 17.4 
4 STANDARD OIL 25.. 25.7 25.1 25.5 | 24.. 17.7 17.1 17.6 
ieee 30} BS 3a BO] wid ie ins 
5 RAILROAD 29°: 26.1 25.5 255 28. 17-9 17:1 17:8 
AVERAGE NET YIELD ON TEN HIGH- ae | cree foe a pg aa 3 Rubber Stocks : += le 17.2 
GRADE RAILROAD BONDS | Mar. High. Low. Last. | ee aes 
, 20 23.. 91 82 93 | Mer High Low. Lasi. 
1928. 1929. 1930. 1931. 1932. 1933. ‘ | 2. 81 81] 23-. 161 14.9 15.0 
Jan. 4.12 442 444 422 5.07 4.61 ue | °° $17 80 801 2-. 153 144 149 
Feb. 4:14 448 444 4:21 5.15 4.72 Eo) Pasi | 27:. 79 79 79] 2. 14.7 13.9 143 
Mar. 415 4.54 4:37 419 4.97 5.00 : | 28. 84 75 824 2%-. 142 135 13.5 
Apr. ...... 4.16 4.55 4.38 4.21 5.31 4 | 99°: 81 80 80) 2-. 143 13.2 14.3 
ay . 4.20 4.51 4.36 4.15 5.59 aw . od 190 Lio | seme Meas 29..144 136. 13.8 
June 431 458 4.31 416 5.48 | | | JAN FEB MAR | agg 5 Railroad Stocks 
BE oscsne 4:33 4.60 4.27 4.16 5.37 eRe a eee es” Senn" Mar. High. Low. Last. | war. High. Low. Last 
Aug. . 4.44 458 4.20 4.24 4.87 JAN FEB MAR 23.. 203 194 19.7 | 93° '396° 393 327 
Sept. . 4.38 461 4.16 4.34 4.76 5 INDEPENDENT OIL 24.. 199 193 198 | 36°° 334 32.6 33.0 
Oct... 1... 4:38 461 4.17 4.72 4.76 PON Ors enc 20 25.. 19.7 194 195 | 36°' 339 32.4 328 
Nov. ..... 4.30 4.50 4.25 480 4.86 %.. 19.8 19.2 194 | 27° 398 32:0 632.1 
_ eee 4.42 444 4.35 5.21 4.87 S os os 7s 28._ 329 31:9 329 
a monthly oath trom Jonuar > ieee, te 50 0 | 5 P on ate ee : 29.. 32.9 32.0 32.1 
une see e Annalist o uly , we | Stoc 5 Utility Steck 
1932. } | | | Rae Paria $3: i a Mar. High. Low. Last. Mar. Wigh’ lows Last 
1 | | | t= 1g 23.. 26.7 25.6 25.9 | 23.. 25.5 23.4 24.0 
AVERAGE NET YIELD OF TEN HIGH- | | 2.. 280 258 25.8 24.. 241 22.9 23.6 
GRADE RAILROAD BONDS ++ 40 27.. 25.9 25.3 25.6 | 27.. 23.6 22.3 22.5 
1932. 1931. 1930. 1929. 1928. 1927. az 28.. 25.7 25.0 25.6 | 28.. 234 220 23.2 
Nov. 12... 4.85 4.73 4.25 4.60 4.34 4.05 ae — Ea ai O | 2... 2.6 25.0 25.3 | 29.. 23.4 22.3 22.4 
Nov. 19... 4.85 4.82 4.24 4.50 4.37 4.06 . ae ; 
Nov. 26... 4.88 Her 4 4.48 4.40 ae , TEN MOST ACTIVE STOCKS 
Dec. 3... 4.95 5.11 430 444 443 4. —— Week Ended March 25, 1933. 
Dec. 10... 497 52? 444 446 441 4.08 bs ai 3 MERCHANDISE "= — — 
ec. 17... 4.82 5.29 434 446 443 4.06 5S 3O-- — 30 | ume. Close. Chi 
. 24... 4.85 5.19 432 445 4.42 4.06 <° : ae; UAE. 
> Dec. 31... 4.78 5.08 4.25 444 440 4.06 | Willys-Overland ........ 140,300 : 
; | | American Telephone....134,400 92% 9% 
1933. 1932. 1931. 1930. 1929. 1928. ttt 1 Jao | New York Central...... 131,200 20 
fon. 466 5.04 4.21 444 442 4.06 MAR 2 Penere! Motors ......--. 129,300 12 —1 
Jan. 14... 4.60 5.03 4.20 443 444 4.06 20 Ae Pa 201 talich Binkee Bek. oS 
Jan. 21... 4.62 5.05 418 4.42 444 4.08 ¢ Po | et oes 114.000 a” _2 
Jan. . 4.57 5.16 4.24 446 4. 4.08 z | ne ecleaag~ TE¥ eal d : 
Montgomery Ward...... 104,400 13 - 
Feb. 4... 4.58 5.20 4.22 441 445 4.08 3 STEEL Internationa) Harvester. 83,400 3u 
Feb. 11... 4.57 5.22 419 445 446 4.08 See +20 B-—aw- Hy: etl COU 1 
Fob i 4 Ss Ae 3a 20 TTT ITT celal || eee | 
eb. i y ; . : ‘ Setar knee ' ; 
Mar. 4...5.18 5.01 4.18 440 450 4.12 | | [ssl - NUMBERS OF ISSUES TRADED 
Mer. tl. 43, fo 330 430 400 414 | ie} | Tf | 5 MISCELLANEOUS | baa 
ar. 18... 4. t : : y . | | | } Week Ad- De- Un- 
Mar. 25... 4.94 5.02 418 4.36 4.56 4.16 io, il SR) a a a rrr Tr rrr 20 Ended : vances. clines. changed.Total. 
"Ex. closed. Bank holiday. @ 1933. 
x. clos ay | | | Manuva ah gs <ee 332 408 156 896 
AVERAGE PRICE OF TEN HIGH-GRADE | | | | Fe | Mar. 11......... Bank holiday ; no trading, 
RAILROAD BONDS PN ee (as Le HP RF = Peal 32) Mar. 25.........148 600 96 844 
1933. 1932 JAN FEB MAR TTT 4 12 | Daily 
Mar. Feb. Jan. Dec. Nov. Oct. Sept. 3 
| M a 87 86 502 
18..87.18 88.89 90.59 .... 87.10 88.00 | Mar. 24 1280 125 (464 
, .... 90.38 88.46 86.98 87.94 87.44 | Mar. 25......... 79 176 109 364 
20. 96.98 os.38 ard 4 ca rf os 3 RUBBER 4 aS rs 81 300 114 495 
. 86. : 1 J i - oe eee ame SO | Bae OB, oc ccccccme 138 140 485 
22. .86.32 .... 87.86 87.02 88.05 88.41 | ] : 4 JAN FEB MAR 134 1 
Zs. 66 24 ss 40 si 34 si 76 ho os ss.61 | | | | = Mar. 29......... 106 261 3 50 
25.86.15 86.20 81-64 as 86.38 814 3°38 The New York Times Stock Market Averages 
2. 85.61 $5.88 91.80 87.85 - 8716 89.30 8 Pate ° WEEKLY HIGH, LOW AND LAST 
28..85.16 85.79 92.03 87.75 86.50 87.19 89.58 £6 Week tinded ——25 _Rails.—_—_, —25 Industrials.—, Stocks.——. 
29. .85.40 88.39 86.06 87.60 90.00 $°| 1933. High. Low Last. High Low. Last. igh. Low. Last. 
: For complete ii figures from Nov. 2, i  ererrr 23.05 21.52 22.53 95.64 92.07 93.24 59.26 56.96 57.88 
1931, to Nov. Tue ANNALIST of | | Pee Feb. 4...... "IIIl 23'67 «=—s«2175 «22:23 94.12: 86.78 «= 87.38 «= «58.51 54.30 = 54.80 
May 6, 1982, page 7H ant THE ANNALIST PS ee oe ee 1 a ee . a Seeeerer 23.98 21.87 23.51 91.88 85.98 89.79 57.90 53.92 56.65 
of 2, 1932, page 7 JAN FEB MAR BNC SEB. cidccasdas 22.87 2051 21.35 88.50 8244 8438 55.68 51.47 52.86 
| Oe apeaereee 21.20 18.39 18.61 83.66 75.66 76.66 5243 47.02 47.63 
BONDS SOLD ON NEW YORK STOCK Mar. fesceee sees 20.23 18.31 19.69 83.04 75.39 $1.31 51.63 46.85 50.50 
XCHANGE Se re Ex. closed. Bank pemeey, ‘ 
E 5 MOTOR ee See? 24.14 ‘89 23.18 °95.72 85.75 90.90 50.93 53.3 57.04 
(Par Value) nee eee nae Mar. 25........... 2387 21.34 22.27 91.97 84.50 85.87 57.92 5292 54.07 
et cate Sane em | | | } | DAILY HIGH, LOW AND LAST 
Monday ............. $7,672,000 $7,892,500 . a ——25 Rails.- —25 Industrials.—, 50 Stocks.——, 
Tuesday ............ 10,189,000 "8,057,500 | 1933. igh. Low. Last. fiigh. Low. Last. fiigh. Low. | Last. 
Wednesday ......... 10,310,000 9,140,000 oe eer 23.17 22.26 22.49 89.49 86.24 8661 56.33 54.25 54.55 
Thursday peceaeasees 10,973,000 me | 30° —“Saent tf Late Tee BS Rs  osacs 22.89 2225 22.57 87.52 85.12 86.71 55.20 53.68 54.64 
ees 9,819,000 m, cones bi Mar. 25........ "22°41 2200 2227 86.39 84.60 8587 5440 53.30 54.07 
a0 goals ee oe a, Mer Be Be Be By ee Be fe ae ES 
$ ar. . " J 
Total week ........$53,972,000 $40,198,500 Bra\?” ge aeeiagtee 218 %25) 2150 8.99 83.77 841.14 54.08 5264 52.86 
Year to date........ 634,673,500 725,560,750 2g i dt dt i tt tt tis 
EE RED 9,213,000 13,075,500 = 2 — Shares Sold, New York Stock Exchange 
ink eee 9°691,000 WEEKLY TOTALS AND DAILY AVERAGES 
Week inded : -—RAILROADS.—, —IND. AND MISC... ——TOTAL.— 
BONDS SOLD ON NEW YORK STOCK 2 ELECTRIC EQUIPMENT 1933. Total. Av. Daily. Total Av. Dai ily. Total. Av. Daily. 
EXCHANGE 20-——-77J 7-720 MMM ccc ecae'stisie .. 597,969 110,735 3,319,838 614,785 3,917,807 725,520 
(Par Value) | | xe | MS aisinseint tke 703,146 130,212 3,286,413 608,595 3,989,559 738,807 
| | oh OLE | PN, Wsbassaccicecnt 940.145 174,101 3,963,341 733,952 4,903,486 908, 
Week ended Same Week 5a Peps. UES hag Spaxeesso's 746,101 138,167 3,382,667 626,420  4/128'768 764,587 
Ry 1932. | lzQi 9 | NS OG as dag sions 741,407 168,502 3,584,993 814,771 4,326,400 ’ 
Corporation ......... $24,732,000 $19,957,000 ria Rah a - $4 1 J ROMER 6 cesicvan tl. 649,010 147,502 4,286,393 974,180 4,935,403 1,121,682 
U. Government. . 15,197,000 9,922,000 10-7 = me zr W0 ae RODE 700,850 140,170 4,664,455 932,891 5,365,305 1,073,061 
vue > a ee | | on oP apatenpecennen ose ifo “s22-408 574,232 «2,227,715 «8,670,402 2,580 
= Pek ina | } | | errr ,096, 322, 232 2,227, 670, 550, 11 
ee $53,972,000 $40,198,500 es | | BE: Bias sanseesscnsse 1,097,240 203,193 3,879,764 718.475 4,977,004 921, 
NEW BOND ISSUES ott bt | | it I imae DAILY TOTALS 
(Thousands) FES MAR ———DAILY.—_______- —YEAR TO DATE.-— 
bg? Mar Mar. Railroads. Ind. & Misc. Total. 1933. 1932. 
24,33. iT. “ss 25,32. For monthly data on the Axe-Ho ton ” 979.506 53 
Public utility sss, «M800 FAST IS to 1900, see Tue Anauioy of ects Mar Bec ccc 368.740 cus 8=— ase = “Clogea 
State and municipal. $525 .i.. 12,066 16, 1931, page 71. For corres ding fig: Mer. = Stans huge tes 47,100 228, 300 ore. emer 94.164.9 
a ures on the Axe-Houghton Ad histed Or. 27....2..-..+6. . , £23, , 394, 518,810 
WN 5 5.5 4c eae. Oke $525 $1,050 $32,056 of Industrial Stocks, see THE ANNALIST of Mar. 28.....-...----+:- 93.170 507,620 600.780 $5,004,070 96, 632,602 


Year to date......... 127,142 126,617 355,101 Jan. 16, 1931, page 163. Mar. 20......----+-.-++ 
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AVERAGE DAILY SHARES SOLD BY WEEKS 
































e ] 5 NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 

Indus- Util- Com- Net 

Date. Rails. trials. ities. bined. Chge. 

” 3 Mar. 20..... 59.45 66.46 70.15 63.88 — .19 
3 So “= =e 58.67 66.19 69.49 63.25 — .63 
3 3 Mar. 22..... 58. 65. 30 62.94 — .31 
2 3 Mar. 23..... 58. 66.31 69.72 63.32 + .38 
3 "ss =e 58.64 65.31 69.67 63.07 — .25 
Mar. 25.....58.42 65.17 69.70 62.93 — .14 

Wk.’s rge., 40 bonds—High 63.38. low 62.93. 

: Mar. 27.....58.17 64.85 69.21 62.60 — .33 

O Sci'aet bac saw Fie wan abn um Ais AK BOG BE OCT WV DEE saw FED wan O Mar. @..... 54.06 64.46 64.69 62.32 — .28 

i931 1932 1939 Saf. 2..... 58.09 64.25 68.17 62.15 — .17 

B St t t 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
——1933.— —- 1932. See 

Feb. Jan. Dec. Nov. Oct. Sent. Aug. July. June. Feb. 

Pig iron production........ 18.5 183 183 214 29 9.7 187 18.0 19.7 31.5 
Steel ingot production.. .. ag 21.6 209 240 240 22.5 18.3 19.3 2.2 31. 
Freight carloadings ....... 543 565 55.3 560 524 489 488 50.1 61.7 
Electric power production. “621 62.9 65.7 67.0 66.2 683 67.5 67. 68.4 73.1 
Bituminous coal peqcecten 61.0 54.7 65.1 64.3 645 57.0 499 45.1 445 62.5 
Automobile production .. RS ey 47.7 52.8 28.2 17.55 254 246 31.6 47.3 33.5 
Cotton consumption ..... 21 74.6 9.8 814 83.4 89.0 75.3 57.4 57.5 71.5 
Wool consumption ......... ... 72.6 81.0 814 84.8 95.5 87.1 65.1 45.3 71.7 
Boot and shoe production.. ... 87.5 83.5 94.5 100.4 1014 91.1 83.4 86.1 90.7 
Zinc production ........... 40.0 366 36.1 326 308 28.1 28.2 312 34.7 41.8 
Combined index ........ *55.7 57.1 50.2 59.7 60.0 604 55.5 52.0 52.9 62.6 


for monthly figures on the combined index back to January, 1928, see THz ANNALIST of 
——, 17, 1933, page 395. For complete figures back to January, 1919, see THz ANNALIST of 
Jan. 20, 1933, page 141. 























TRANSPORTATION P. C. De- 

5-Year parture 

Average From 

Item. Period or Date. 1933. (1928-1932). Aver. 
Revenue car loadings: 

PIII, 3 ag. sec esccciccecesens Week ended Mar. 18 449,712 820,489 — 45.2 
Grain and grain products.......... Week ended Mar. 18 26, 38,761 31.2 
SE OE GING ccc ccccccccesceeseces Week ended Mar. 18 91,757 150,562 39.1 
Forest products.................+++ Week ended Mar. 18 14,337 49,293 70.9 
Manufactured products............ Week ended Mar. 18 302,187 551,894 — 45.2 

All coinmodities...............+.ee06. Year to v.23 5,233,829 8,772,683 — 40.3 

rain and grain products.......... Year to Mar. 18 280,380 454,435 — 38.3 
Coal and oske DS ev adteaeanoceubad Year to Mar. 18 1,255,11 1,871,547 — 32.9 
NE MGI, coc ecascececsececes Year to Mar. 18 152,318 509,092 — 70.1 
Manufactured products............ Year to Mar. 18 3,358,002 5,583,566 — 39.9 

Freight car surplus.................-. Feb. 15-28 649,630 480,634 + 35.1 

Per cent of freight cars serviceable. . Mar. 1 87.1 m2 — €4 

Per cent of locomotives serviceable. .Mar. 1 80.0 90.3 — 11.4 

ec acwcciéuekaseneteseed Year to Feb. 1 551,138  $407,708,334 — 44.4 

Expenses Gear adeseneakaedasukescnn tees Year to Feb. 1 191,231,927 337,806,699 — 43.4 
DLpht cedeadedeheenadehetrinseneee Year to Feb. 1 059,490 28,174,554 — 21.7 

Rate. of return on property invest- “Fair 

ment: Return” 

MERSGSOR Dibatrhat. oo. ccccccccccccccece Year to Feb. 1 1.80 5.75 — 68.7 

Seuthorm District... ...ccccccccccces Year to Feb. 1 0.85 5.75 — 2 

Western ess 0% 669-600460+400809 Year to Feb. 1 0.74 5.75 — 87.1 
United States as'a whole.......... Year to Feb. 1 1.24 5.75 — 78.4 

FAILURES (11) 
= Week Ended 

Mar. 16, 1933. Mar. 17,1932. Mar. 21, 1931. Mar. 20, 1930. 

ver ver ver Over 

Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
DC toch sivssuetwhiedsubeek cake 178 129 261 188 195 135 205 142 
gout iad beReReeKdeetenecdeeeds 78 49 177 122 123 74 121 71 
DC ARG CG6G0s- G0ireanecccenensecees 87 49 188 130 149 97 152 100 
Pacific PRE CELL PE Pee 39 18 82 52 82 36 80 41 
I cad cccusenteniavene 382 245 708 492 549 342 558 354 
CE as cAteenh genes esacednceenns 64 34 35 17 53 23 52 20 

AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 

Mar., 1933. Feb., 1933. Jan., 1933. Dec., 1932. Mar., 1932. 

(19 Days.) (22 Days.) (25 Days.) (26 Days.) (27 Days.) 
ME... cessecenceevcens s52t « $478, 98,365 , 229,948 
Public work and utility...... 727,158 783,482 1,706,960 1,666,035 1,105,685 
DEE ceukectescnayicenees 803,205 1,075,927 1,149,280 959,419 1,821,200 
in sated sevexckeceeus $2,054,016 $2,396,013 $3,334,280 $3,123,819 $4,156,833 

FOREIGN TRADE (5) 
(Thousands) 

Feb., Jan., Dec., Nov., Oct., Feb., 

Domestic exports: 1933. 1933. 1932. 1932. 1932. 1932. 

Crude materials .............. $31,848 +2, 294 $52,237 $55,207 $60,517 $52,633 

Crude foodstuffs .............. 3,244 4,663 4,367 8,610 8,614 8,494 

Manufactured foodstuffs ..... 9,575 11,515 11,602 11,275 16,605 14,264 

Semi-manufactures ........... 13,242 15,831 15,745 14,699 16,887 18,331 

Finished manufactures ....... 41,528 44,296 45,107 47,020 48,492 57,326 

, Total domestic exports..... $99,437 $118,600 $129,057 $136,812 $151,094 $151,048 
Imports: 

Crude seateriols pnceeensednesa $21,129 $27,205 $28,862 $27,827 $27,243 $31, 310 

Crude foodstuffs ............. 17,864 17,929 17,643 19,155 19,445 849 

Manufactured ‘foodstutis ones 12,097 12,817 10,517 12,821 14,056 7 ‘911 

Semi-manufactures ........... 3,606 16,154 16,637 16,554 17,540 24;098 

Finished manutactures wsueads 19,107 21,889 23, 28,122 28,076 31,810 

Total imports ............. $83,803 $95,994 $97,059 $104,479 $106,360 $130,978 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 
Refineries Average 


Av. Daily 
Week Reporting Daily -—Motor Fuel Stocks—, Cracke¢ 
Ended Per Cent Crude Runs At Re- To Gas & Fue} Pro- 
Capacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction. 
2,072 38,430 55,461 125,310 379 
2,120 38,576 56,721 124,765 423 
2,024 38,223 325 124,012 414 
2,098 39,770 58,220 124,450 407 
1,988 40,198 58,306 123,465 406 
085 40,719 401 








FACTORY EMPLOYMENT AND PAYROLLS (6) 





(1926=100) 

Employment.— — ——-Payrolls. -—~ 
Feb., an., Feb., Feb., an. Feb., 

1933. 1933. 1932. 1933. 1933. 1932 
Food and kindred products .......... 77.4 78.7 81.1 60.1 62.1 72.8 
Textiles and their products........... 72.1 69.6 75.1 45.8 42.2 57.6 

Iron and steel and their products, not - ; 
including machinery ................ 51.3 49.0 62.3 24.5 22.6 36.8 
Lumber and allied products .......... 33.4 33.9 41.7 16.2 16.3 25.6 
Leather and its manufactures ....... 76.5 72.5 79.1 48.4 42.3 59.3 
Paper and printing .................. 78.1 78.2 85.0 61.2 62.3 77.5 
Chemicals and allied products........ 76.5 75.2 80.3 59.7 59.5 70.6 
Stone, clay and glass products....... 36.7 35.4 47.9 20.8 20.1 33.6 
Nonferrous metals and their products 50.8 50.1 61.4 30.4 29.9 45.6 
Tobacco manufactures .............. 65.5 62.4 74.0 42.8 40.9 56.9 
Transportation equipment ........... 48.5 49.5 64.8 30.6 34.1 49.8 
OO  _ Rae 62.6 62.2 69.6 36.8 36.6 52.2 

Machinery (excluding transportation - 

DEED cacdndéctscecicncdccesvesss 43.9 43.4 59.8 25.4 25.0 42.3 
Railroad repair shops ...............- 47. 48.1 52.2 35.9 35.8 42.6 
EE bap crcbencccceseseonas 57.5 56.6 65.6 36.4 35.8 49.6 


THE ANNALIST INDICES OF FACTORY EMPLOYMENT BY GROUPS 
(1923-1925—100) 


T 
Iron Paper Lumber portation Leather 
and Ma- Tex- and 
Proaucts. Printing. Products. 


1932. Steel. chinery. tiles. 





and Equip- ang and 


rans- Cement, 
Clay Non- 
Ferrous Chem- Tobacco 


ment. Products. Glass. Metals icals. Products 


























Jan.. 64.2 62.3 70.8 85.4 88.6 43.8 54.7 75.5 52.0 57.7 81.7 73.2 
Feb.. 62.9 61.3 72.5 83.9 87.1 43.0 55.2 78.1 52.2 56.2 79.6 72.2 
Mar.. 60.9 59.3 70.9 83.2 86.2 41.1 53.5 79.3. 505 54.2 76.9 70.2 
Apr. 58.9 56.5 66.4 83.5 85.6 39.8 51.3 80.0 48.4 52.4 78.5 69.8 
May. 56.4 54.2 62.1 83.2 84.1 38.5 50.6 75.3 45.3 50.2 79.6 68.0 
June. 54.5 50.8 58.4 81.3 82.4 37.5 50.2 73.9 43.0 48.3 76.9 69.3 
July. 52.2 48.4 57.4 79.5 81.3 36.0 49.4 72.2 42.1 45.9 75.3 69.0 
Aue. 50.4 46.4 65.0 80.7 80.0 35.8 45.1 74.0 40.7 46.4 74.5 69.2 
Sept. 51.3 45.6 72.2 81.7 81.3 37.0 43.1 75.1 42.0 47.4 74.0 68.7 
Oct... 52.9 45.7 74.7 81.3 82.1 38.2 41.7 76.6 44.0 48.1 74.8 69.3 
Nov.. 54.0 46.7 72.4 80.6 81.3 37.6 45.0 73.8 44.2 49.2 75.4 69.9 
Dec.. 53.2 46.6 70.4 80.1 80.5 36.9 46.6 72.2 42.7 47.8 75.9 67.5 
1933. 

Jan.+ 50.7 44.8 68.8 79.7 79.9 35.0 46.8 73.2 40.0 45.1 64.1 
Feb.* 51.8 44.4 70.3 78.2 79.9 34.1 45.0 755 41.1 44.2 76.0 63.7 
AUTOMOBILE PRODUCTION (5) 

———UNITED STATES. —CAN/.DA.—— 
1932. Total. Passenger. Trucks. tTaxicabs. Total. Passenger.Trucks 
OF cccenocseceseeone 119,344 98,706 20,541 97 3,731 3,112 619 
February ...------- pices 117,418 4 23,308 25 5,477 4,494 983 
BEE cc seccccccdseccseees 118,959 99,325 19,560 74 8,318 6,604 1,714 
April 148,326 120,906 27,389 31 6,810 5,660 1,150 
May 184, 157,683 26,539 73 8,221 7,269 952 
June 183,106 60,103 22,768 235 7,112 6,308 
tO ree 109,143 94,678 14,438 27 7,472 6,773 699 
August .. 90, 75,898 14,418 9 4,067 3,166 901 
September 84,1 64,735 9,402 13 2,342 1,741 601 
October . 48,702 35,102 13,595 5 2,923 2,361 562 
November .. 59, A 12,025 239 2,204 1,669 
December 107, y 1,204 291 2,139 1,561 578 
SNE  conesntinteonavess 1,370,678 1,134,372 235,187 1,119 60,816 50,718 10,098 
1933. 

DEE ac céccnscvcnsénes 130,114 108,392 21,717 5 3,358 2,921 437 
a rT 106,814 91,340 15,322 152 3,298 3,025 273 
FABRICATED STEEL-PLATE BOOKINGS (5) 

(Tons) 

oil Refinery Stacks and 
Storage Materials and Tank Gas Blast Miscel- 
Tanks. Equipment. Cars. Holders. Furnaces laneous 
4,783 444 ll 122 129 12,124 
4,115 525 13 1,285 4) 11,177 
1,161 197 “s 1,009 150 10,047 
1,400 604 157 710 30 11,167 
2,350 444 - 923 ‘ ,061 
2,808 11 23 1,426 14,115 
3,661 702 7 1,326 2 6,787 
4,394 471 1 53 6,983 
3,753 271 ee 173 15 6,897 
5,941 918 25 255 70 9,528 
1,446 342 my 20 6,065 

, 154 43 188 10 5,525 
38,976 5,519 294 7,490 446 109,076 

1933. 

PEED  dccctsenectéeus 11,128 1,501 521 73 203 8,830 
POPES 16,588 8,347 255 + 291 35 7,660 
STEEL SCRAP PRICES (23) 

“Mar. 24, 1933 1933. M _— 17 1983" 
ar. ar. 1 M 25, 1932. 
oF melting steel scrap at Putshucgh, average on 932 
aily quotations (per ton).................6+- $8.75 $8.50 $10.25 


COMMERCIAL STEEL CASTINGS (5) 


NEW ORDERS (BOOKINGS) 
hallway 

r—Total.—~. Specialties. 

Net P.C.of Net FP.C.of Net 

1932. Tons. Cap. Tons. Cap. 


--Miscei.- 
Castings. 


P.C.of 


Tons. Cap. 














Jan... 17,214 12 4,279 6 12,935 16 
Feb... 16,759 11 3,400 5 13,359 17 
Mar... 16,323 ll " 6 12,318 16 
Apr... 12,459 8 2,889 4 9,570 12 
ay... 11,111 8 2,843 4 10 
June.. 12, 8 1,971 3 10,517 13 
July... 9,30 6 1,968 3 7,333 
Aug... 10,147 7 1,531 2 8,616 11 
Sept 11,882 8 3,337 5 8,545 11 
Oc 11,896 8 2,998 7 8,898 11 
Nov 13,235 9 2,918 4 10,317 13 
Dec 13,283 9 2,680 4 10,603 13 
Tot. 156,098 9 34,819 4 121,279 13 
1933. 

Jan.+.. 12,942 9 3,088 4 9,854 12 
Feb.*.. 11,857 8 2,489 4 9,368 12 
PRODUCTION. 

7-Railway— —Miscel.— 

-—Total.—, Specialties. Castings. 

Net P.C.of Net P.C.of Net P.C.of 

1932. Tons. Cap. Tons. Cap. Tons. Cap. 

Jan... 18,326 12 4,666 7 13,660 17 

Feb... 18, 435 12 4,265 6 14,170 18 

Mar... 20, 190 14 4,370 6 15,820 20 

Apr... 17,100 12 3,895 6 > 17 

ay.. 4,225 10 3,010 4 11,215 14 

June.. 12,507 8 2,379 4 ‘ 13 

July 11,460 8 2,609 4 8,851 11 
Aug 12,331 8 2,465 4 866 

Sept 11, 8 2,520 4 8,814 11 

; 8 2,617 4 914 12 

9 3,672 5 10,040 13 

9 2,721 4 11,165 14 

Tot. 176,037 10 39,189 5 136,848 14 

1933. 
Jan.+.. 13,951 9 2,753 4 11,198 14 
Feb.*.. 12,438 8 2,259 3 10,179 13 


*Subject to revision. +Revised. 


DEPARTMENT STORE SALES AND 
STOCKS (4) 
(1923-1925=100) 


Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation 


1932. Sales. Stocks. Sales Stocks 
January ... 64 67 78 7 
February .. 64 69 78 8 
March ..... 69 72 72 70 
ce 72 79 70 

| ers 72 70 72 68 
SER eoshaicae tba 66 66 69 68 
ere 46 60 65 
August .... 49 59 65 61 
September.. 71 63 68 61 
October .... 75 67 69 61 
November.. 73 70 63 62 
December... . 106 56 60 60 

1933. 

January ... 49 a 60 
February .. 50 a 61 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
——Week Ended——. 


Mar. Mar. Mar. 
Bituminous coal : 18,33. 11,’33 19,'32. 
ae 5,160 5,518 7,738 
Daily average ...... 860 920 1,290 
Anthracite: 
eae 929 970 1,260 
Daily average ...... 155 162 210 
Beehive coke: 
_ (ers 20 20 21 
Daily average ...... 3 3 4 


PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7). 





Week Atlantic Central Entire 
Ended Sea- New Industrial Pacific United 
1933. board.England. Region. Coast. States. 
Feb. 18..— 4.6 -—51 —69 — z 0 — 49 
Feb. 25..—41 —55 — 9.4 5.4 5.7 
Mar. —5.2 —71 —96 —53 — 6.4 
Mar. 11..— 8.0 —10.4 —14.4 5.8 — 9.6 
Mar. 18..— 82 —9%5 —14.8 6.9 —10.6 
Mar. 25..— 43 —7.6 —10.9 4.1 6.9 
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THE NEW 2. URK TIMES WEEKLY BUSINESS INDEX 


Freignt 
Car Steel Electric Auto- Cotton Cum- 


Week 
Ended: Load- Mill Power mobile Cloth bined 
1932 ings. Activity. Prod. Prod. Prod. Index. 
Mar. 26.. 60.7 26.0 72.3 35.0 90.0 60.5 
1933. 
Feb. 11.. 544.8 17.5 64.5 27.0 96.6 53.7 
Feb. 18.. 57.3 17.5 64.5 242 95.3 54.4 


Freight 


Week Car Steel Electric Auto- Cotton Com- 


Ended: Load- Mill Power mobile Cloth bined 

1933. ings. Activity. Prod. Prod. Prod. Iniex. 
Feb. 25.. 52.5 169 63.0 31.1 964 52.5 
Mar. 4.. 50.5 165 62.3 32.6 96.5 51.5 
Mar. 11.. 46.6 bg +4 by rf 17.9 98.3 48.4 
Mar. 18. .+47.8 60. 10.8 92.7 47.9 
Mar. 25. .*50.7 i, é 62. H 19.9 90.9 *50.4 


For figures from Jan. 4, 1930, to Jan. 14, 1933, see THE ANNALIST of Jan. 20, 1933, page 156. 
FREIGHT CAR LOADINGS (19) 


Mar. 18, Mar. 11, Mar. 4, Feb. 25, Feb. 18, Mar. 19, 
1933. 1933. 1933. 1933. 1933. 1932. 
Car loadings (total).......... 449,712 437,813 477,827 459,079 514,390 584,759 
Grain and grain goaduste. . . a ose 18,127 27, ,319 " 890 
ei ere eee . 12,287 ,801 14,025 14,422 15,504 16,183 
ee eas wivae 87465 95,321 92,166 101,641 137,546 131,073 
eae 4,294 4 4,863 f 7,189 6,839 
— products .......... 14,337 13,262 15,240 14,140 14,027 20,307 
Ry ee ee 2,480 1,790 1,364 1,689 2) 3,267 
Saschanbios YS ae 152,825 154,423 162,052 143,390 158,797 187,192 
Miscellaneous .............. 149,362 139,417 160,256 150,628 153,077 190,008 
Week ended March 25, 1933—Estimated total: 477,000 cars. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 

(Per cent of rated capacity, entire industry) 

—As Estimated in—. 


Week American 
Ended, Iron Metal 

1933. Age. Market. Steel. 
SS ee coon 15 13% 
i ” ee 15 13 15 
Mar. 25. gaia anne 14 13 14 
pea ere 15 13 


oo tia figures—See THE ANNALIST of Jan. 
, 1933, page 156. 
prio OF OPERATIONS IN THE STEEL 
INDUSTRY (13) . 
(Estimated per cent of Rated Capacity) 


Week ended. U. S. Steel. Indep. Total. 
1933. 

Mar. 6. 15% 1 16% 

SS Saeeerere 15 1 15 

Mar. 20.. 14% 14 14% 

Mar. 27 14 14 14 





ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 


Week 

Ended 1933. 1932. 1931. 1930. 
Mar. 4........33,217 32,300 70,000 81,000 
 - /} See 18,270 31,400 72,400 81,500 
Mae. 3B....-.... 10,633 31,000 73,000 87,000 
Mar. 25...... .20,773 33,200 73,900 87,500 


Back figures—See THE ANNALIST Of ‘Jan. 
20, 1933, page 156. 


NEW COMMERCIAL CAR 





REGISTRATIONS. 
tTwenty-Four States and District of 
Columbia. 

Feb., Jan., Feb., 
1933 1933. 1932. 
General Motor (total)..2,602 2,597 3,505 
necrens* 2,501 2,435 3200 
me < « 162 305 
Cee 1. 25 
Internationai 
Sc iiars-s0 197 347 
— tJ 143 122 
Reo i 5 eae areca 70 158 
ER ae 63 71 54 
Studebaker (total)..... 55 70 122 
Studebaker .......... 53 68 112 
Pierce-Arrow ‘ 2 2 10 
( arn er 44 45 § 
Federal 36 31 63 
NS errr + 
ree 44 
0 rer 24 15 23 
BE, ik ecckasichine anne 14 18 82 
ee ly paerecaie ens o 15 45 
DEE o.ctsaevesscegess's sa 
ne rrr tre 10 12 37 
ea a 6 8 12 
La France-Republic..... 2 4 15 
Miscellaneous ........... 71 151 200 
ery Tee 5,295 6,039 8,066 


§ Carried ‘in miscellaneous column. + Com- 
bined with Brockway. {t Delaware, Florida, 
Idaho, Illinois, Indiana, Kansas, Maryland, 
Michigan, Minnesota, Missouri, New Ham 
shire, New Jersey, New Mexico, No h 
Carolina, North Dakota, Ohio, Ore = 
Pennsylvania, South Carolina, South 
kota. Utah, Virginia, West Virginia, Wis- 
consin, District of Columbia. 


ad Y ) 





ELECTRIC POWER PRODUCTION (7) 
(Includes oaly power generases by the elec- 
tric light and wer industry proper 
and imports. es not include power 
generated by traction companies.) 
(Thousands of kilowatt hours) 


Week 

Ended: 1933. 1932. 1931. 1930. 

Mar. 4.1.53, 578 1,519,679 1,664,125 1,750,070 

Mar. 11.1,390,607 1, 1°676,422 1,735,673 

Mar. 9 1,375, td 1 (537, 741 i, 682, 437 1,721,783 

Mar. 25.1,409,655 1,514/553 1,689,407 1.722'587 
Back figures—See THe ANNALIST of Jan. 

20, 1933, page 156. 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Whole- Sensi- 
sale tive 


Steel Price Price 

1933. Hides. Zinc. Scrap. Aver. Index. Index. 
Mar. 7.. 53.3 59.8 59.5 57.5 80.5 71.5 
Mar. 14.. 69.1 69.3 604 663 82.8 80.8 
Mar. = 67.4 69.6 61.4 661 828 79.9 
Mar. . 72.6 67.4 62.3 67.4 82.1 82.1 


ag figures—See THe ANNALIsT of Jan. 
1, 1932, page 38, and subsequent issues. 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Whole- Sen- 
sale’ sitive 
Steel Price Price 

1932 Hides. Zinc. Scrap. Aver. Index. Index. 
Mar. .... 68.0 61.5 80.5 70.0 91.1 76.8 

1933. 

NE is5aic 52.7 62.2 63.2 59.4 824 72.1 

Feb 49.8 57.4 63.8 57.0 805 70.8 

Mar 65.1 665 668 661 82.0 80.6 
COKE PRODUCTION (5) 
(Thousands of net tons) 

1932. By-Product. Beehive. Total. 
February ......... 1,996 86 2,082 
October. ........... L7® 68 1,806 
November ........ 1. 752 81 1,833 
December ......... 1,786 96 1,882 

1933. 

January? .- £5 82 1,866 
February ....... . 1,639 84 1,723 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 

Reported in Railway Age of: 
Mar. Mar. Mar. Mar 
25,’33. 18,’33. 11, = 26, °32. 
Freight cars ..... ... 5 sex 
Passenger cars .. oes ne 
Structural steel.. — 400 3,417 
Rails (tons) ..... Ke an ee 


DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 

Reported e S aay ~ A 
Mar. “Ss 
1 933. 1983, 1888 1932. 


Passenger cars... 

Locomotives ..... 2 4 
Freight cars...... 
Structural steel.. - 610 2, 060 2, ssi 3. bon 
Rails (tons)...... 31500 





MONEY RATES IN NEW YORK CITY. 
(Weekly averages of daily rates) 





tCall $Time Com’) | Accep. 
1933. Money Loans Paper. tances 
Week Ended: 
eee 1.00 1.06** 1.25 62 
Mar. 4. om | 3.00** 2.17** 2.42 
Mar. 11. <r bank holiday 
3 SP 4.75 4.00 4.29 3.33 
ce ae 3.10 2.64 3.17 2 
tRenewals. §60-90 days "4-6 months best 
names. 90 days, asked rate. **Nominal 
MONEY RATES IN NEW YORK CITY 
-—Call Money.——, 60-90 4-6 90 
Re- Day Mos. Day 
new- Time iCom. §Ac- 
1933. als.High.Low.Last. Loans. Paper. cept 
Mar. 23.. 3 3 3 3 216 3 2 
Mar. 24.. 3 3 3 3 26 3 2 
cS See 214 3 2 
Mar. 27.. 3 3 3 3 2% 3 2 
Mar. 28.. 3 3 3 3 2 @2% 3 2 
Mar. 2..3 38 3 $8 2 @2%3 2 


tBest names. §Asked rate 


AVERAGE DAILY CRUDE OIL PRODUC- 


$454" 
England: High ...........e+0.: 3.43% 
Se — Phar pad 3.4242 
st scp miehaedieee:8e 3.43 
France: High ......... 039344 
na’ ep neataded hed ss 0392% 
PEEVES ae” 
Italy * ii Th dabeees.eas 0515 
aly: De nnensesas 0514% 
LD Sates ais8.3 051444 
Germany: ere 2390 
OO” SAP errr 2384 
aT 2389 
rrr ers 1392 
pO errr 4030 
OT eee 0846 
tSwitzerland .-......... 1931 
yma Sere 8325 
I erie six. nied erea:4'0:0:8 2150 
tArgentina ............. 2575 


{Closing rates. 


Mar 


Par. Country and Unit High 
$4.8666 ENGLAND (pound) Ege 
omens seesees $3.45%4 
Cables ..... 3.45% 
.03918 FRANCE (frane)- : 
Demand 0394% 
Cables ....... 039414 
0526 ITALY (lira)— 
Demand ... 0516% 
: Cables 0516%4 
-2382 GERMANY (reichsmark)- 
e ee 2393 
OS eee 2393 
.4020 HOLLAND (florin) 4044 
1930 SPAIN (peseta 0848 
1.0000 CANADA (dollar)t 8406 
.13904 BELGIUM (belga). ; 1400 
19330 SWITZERLAN (franc). 1933 
.0130 GREECE (drachma) 0056% 
.268 SWEDEN (krona) 1828 
-2680 DENMARK (krone) 1540 
-.2680 NORWAY (krone).. 1768 
1407 AUSTRIA (schilling) 1405 
-1122 POLAND (zloty) ; 1120 
.0296 CZ’SLOVAKIA (crown) 0299 
.0176 YUGOSLAVIA (dinar). 0135% 
0442 PORTUGAL (escudo) 0323 
RUMANIA (leu)........... 0060% 
1749 HUNGARY (pengo). 1745 
-0252 INLAND (markka) 0154 
.3650 INDIA (rupee). 2587 
pe HONGKONG (silver doliar) 2312 
emai PEIPING (tael)t 3187 
gate SHANGHAI (tael). 2987 
-5000 MANILA (silver peso) 4975 
.5678 STRAITS SSTTLEMENTS 
(dollar) Singapore. 4012 
.4985 JAPAN (yen). : 2156 
.9733 COLOMBIA (gold peso)? 8850 
4244 ARGENTINA (paper peso) .2575 
1196 BRAZIL (paper milreis)... 0750 
1217 CHILE (Eo peso) 0612 
.2800 PERU Jee ; .1625 
1.0342 URUGUAY (gold peso)t 4750 
.4985 MEXICO (silver peso)t 2905 


tDemand rates. 


Bar gold in London........ 
Bar silver in London..... ‘ 
Bar silver in New York.... 


(1) Railway Age. 
ration. (4) Federal Reserve Board. 
nited States Department of Labor 
(10) Cram’s Automotive Reports, Inc. 
oo - of the Interior, Geological Survey. 
raus & Co. 
institute. (17) Aberthaw Company. 
Railway Association. 
of America. 
(24) Federal Reserve Bank of New York. 
of Cotton Textile Merchants of New York. 
state Commerce Commission. 





*Subject to revision. +Revised. 


TION (18) 
(Barrels) 
Mar. 25, Mar. #8, Mar. 26 
1933. 1933. 1932 
Oklahoma ....... 563,800 456,750 435,900 
TEOMORS oi cccsess 122,650 115,750 98,750 | 
Panhandle Texas ,150 43,300 46,750 
Northern Texas.. 52,300 51,700 49,6 
West Cent. Texas 22,800 22,850 24,950 
Western Texas.. 161,050 159,550 174, = | 
East Cent. Texas 58,600 558,850 55,250 
East Texas...... ,800 328,450 327,750 
Southwest Texas 49,100 49,400 54,300 
North Louisiana. 31,200 32,300 27,900 
Arkansas .... 30,850 0, 34,150 
Coastal Texas. 154,450 150,100 109,050 
Coastal Louisiana 35,300 35,400 28,300 
ES Ere 87,200 86,100 103,050 
Michigan . 14,150 14,850 13,950 
Wyoming --=-.+-. 31,150 31,200 39,800 
Montana ....... 5, 5,850 6,3 
Colorado ...... : 2, 2,500 5 
New Mexico..... 37,350 37,100 37,150 
California . 373,700 413,800 492,100 
Total. ..2,249,650 2,126,450 2,163,050 


Mar. Mar. Year to 
| 25,'33.  26,'32. pe 
gf rere 34%—3 —1 





1933 
Week 





|} Mar. 11 
|} Mar. 18 
Mar. 25 


760-90 days. §$4-6 months, b st names. 
| asked rate. 


official 


Time loans, 60-90 da. 3 3-2 2 18 2 
Time loans, 4-6 mos. 3 7a— 
Com. disc., -- 


tOfferings, no bid. 


MONETARY GOLD STOCK OF THE 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


Mar. 24. 

$3.44 

3.43% 

3.4: 35%, 

03935% 
0393%4 
03935, 
0515 
0513 
051354 
2393 
-2389 
2393 
1396 
4033 
0846, 
1933 
8325 
2156 
2575 


FOREIGN EXCHANGE RATES 
(All quotations cable rates unless otherwise noted) 


25 1933, 


Low 


$3.41% 
3.41% 


0392 
0392 


051244 
05124 


2378 
2378 
4026 
0845 
8287 
1392 
1928 
0056 
1810 
1525 
1750 
1405 
1120 
0299 
0135% 
0319 
006044 
1745 
0144 
2587 
2287 
3100 
2925 
4975 


3987 
2143 
8850 
2575 
0750 
0612 
1625 
4750 
2850 


GOLD AND SILVER PRICES 
——- Week Ended———_—— 
Mar. 25, 1933 
120s 9d-120s 2d 
17} L}d- 174d 
“ec 274 %4¢ 


SOURCES OF DATA 


(2) Commercial and Financial Chronicle. 
(5) United States Department of Commerce. (6) 
(7) Edison Electric Institute. 
(11) Dun & Bradstreet’s. 
(13) The Wall Street Journal. 
(15) American Bureau of Metal Statistics. 
(18) American Petroleum Institute. 
(20) United States Department of the Interior. 
(22) National Industrial Conference Board. (23) American M 
(25) American Zinc Institute. 
(27) Bureau of Railway Economics. 
(29) Rubber Manufacturers Association. 


MONEY RATES IN NEW YORK CITY 


Feb. 11.. 
Feb. 18.. 
Feb. 25.. 
ez 




















































































































‘Bankers’ 
Call tTime — 1 Accep- 
Money. Loans. Pa tances. 


High. Low. High. Low. High. Lew High. Low. 
Ended: 


1 1 y a, 

1 1 iZee oe oH 13 

; 4 , ¢ 

4 1 oo a8 ise ° a 1 

Gousha: bank ee a 
14 I 

3% 3 age 3 .. 2" 


"90 days, 
no bid. tUn- 


a 


**Nominal. ‘Offering; 
INTEREST RATES 
-—~Week Ended— 


t tay, 1% 


4-6 mos.. 343 
dll 


UNITED STATES (4) 
(Millions of dollars) 





r —Inc. or Dec. (—) Through , 
Net Gold 
Import Ear- Dom. Stock 
or Mark- Prod., End of 
Export. ing. &c. Total. Month. 
~ 73.0 25.4 3.4 — 44.2 4,416 
- 90. 26.4 19 — 62.3 4,354 
— 24.7 58.3 2.4 36.0 4,390 
~ 30.2 4.0 3.2 — 23.1 4,367 
—195.5 — 22.1 3.6 —214.1 4,152 
—206.0 — 28.8 0.9 —233.9 3,919 
- 3.4 56.2 5.2 58:0 3,977 
6.1 100.5 5.1 1be.7 4,088 
27.9 72.3 4.6 104.8 4,193 
° 20.6 45.8 4.5 70.8 4,264 
21.7 48.6 5.3 75. 4.340 
100.9 71.0 1.6 173.6 4,513 
446.2 457.5 41.6 52.9 
85. —51.0 2.7 37.3 4,550 
128.5 —91.5 3.0 40.0 4,553 
14.4 —189.5 1.4 173.7 4,379 


Mar. 25. Mar. 27. Mar. 28. Mar. 29 


$3.42% $3.42 ° ° $3.41%  $3.41% 
sah 3.41 341% 3.41) 
F y 41 3.414 
03084, 38h O88 “030% 
10392%  [0392%  .0392% 03926 
0393 03924 (0393 0392%, 
0513%  10513% 05134 0513 
05124 (0513 (05124 0512% 
:0513% 105134 [051344 0513 
2388 (2387  .2387 2385 
2384 2385 = (2385 2383 
2385 (2387 ‘2386 384 
1394 = «113921394 139344 
"4030 © 4030«S 14029 4029 
(0846 0846 = 084 0845" 
1931 1930 .1929°  1929% 
‘8318 18325 8287 ‘8204 
2143012143, 12131 2131 
2575 (2575 2575 2575 


WEEKLY 


Week Ended— 


Mar. 18, 1933. Mar. 26, 1932 
High. Low. High. Low. 
$3.47 $3.40 $3.78 $3.63% 

3.47% 3.4 3.78% 3.644% 

.0396 .0392' .03934 .0391% 
‘396% | osoas “oaes § “o92 

.0518 0510 0520 .0516% 
.0518 -0510 .0520% 0517% 

.2403 .2380 .2390 2375 

.2403 .2380 .2392 2377 

4065 4031 4041 4024 

.0851 .0842 .0758 0754 

.8500 .8300 -9006 .8912 

.1404 .1399 1396 .1394 

.1948 ‘dooett -1936 .1929 

0057 * .0056 .0128% .0128% 

-1850 .1815 -2036 .1962 

.1552 1525 .2081 -2001 

.1782 1758 .2021 1939 

.1405 .1405 .1400 1400 

.1120 .1120 .1120 1120 

.029T% 02977, .0296% 02964 

.01354%4 .0135) 0179 0179 

.0327 .0319 0340 0335 

.0060%  .0060 00604, 

.1745 1745 .1740 1740 

0154 0154 .0165 0165 
2612 2575 .2844 .2744 
2400 -2325 .2462 .2425 
3300 .8175 .3481 3443 
3037 .2975 .3275 .3237 
4975 4975 A975 4975 

.4015 d .4312 .4274 

.2200 .2150 .3287 .38212 

.8850 .8850 .9550 -9550 

2575 .2575 .2550 .2525 
.0750 .0750 .0600 0600 
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HE application of 
George S. Van 
Schaick, Superinten- 
dent of Insurance, for 
an order permitting 
him to take possession 
of the Globe and 
Rutgers Fire Insur- 
ance Company of 111 

William Street, New York, has been 

granted by Supreme Court Justice Ed- 

ward J. Glennon for the purpose of re- 
habilitation. The court acted after hear- 
ing Attorney General John J. Bennett 

Jr. for the Insurance Department and 

Robert Kelly Prentice, attorney for the 

insurance company, who consented to the 

order. 

The action of Justice Glennon was pur- 
suant to an order signed by him on last 
Friday directing the Globe and Rutgers 
Fire Insurance Company to show cause 
forthwith why the petition filed by the 
Insurance Department should not be 

nted. Because of the consent of the 
insurance company, Justice Glennon was 
able to act immediately. 

In the application to the court Mr. Van 
Schaick asserted that he was acting at 
the request of the company and its board 
of directors. 

Justice Glennon said in his order: 

“The Superintendent of Insurance is 
hereby authorized to conduct the busi- 
ness and affairs of the Globe and Rut- 
gers Fire Insurance Company as he shal! 
consider wise and under and pursuant to 
the direction of the court and that appli- 
cation may be made for such and further 
relief and instructions of the court as 
may from time to time be necessary.” 

The Globe and Rutgers is the third 
largest fire insurance company incorpo- 
rated in New York State. Its report to 
the department as of the close of 1932 in- 
dicated it had written annually approxi- 
mately $5,655,000,000 of insurance. 

Following the court’s order, negotia- 
tions were started to raise capital tu 
complete the severance of affiliated com- 
es so that they may not be affected 

y 





its condition. 

A special meeting of stockholders of 
the company has been called for April 7 
for the purpose of changing the designa- 
tion of its managing board from directors 
to,trustees. Under the plan there would 
be three classes of trustees, to serve 
after the first annual meeting for one, 
two and three years respectively, and 
thereafter to serve for full terms of three 
years. e order for the meeting was 
signed by J. H. Mulvehill, vice president 
and secretary. 

The two companies reported to be ne- 
gotiating for funds for independence are 
the Stuyvesant Insurance Company and 
the Insurance Company of the State of 
Pennsylvania. These companies are linked 
to Globe and Rutgers both through stock 
ownership and reinsurance. Funds would 
be needed to take these items back from 
the large company. 

The relationship between the Hamilton 
Fire Insurance Company and Globe and 
Rutgers was explained by Arthur Lens- 
sen Jr., vice president of the former. He 
said that E. C. Jameson was president of 

companies and one of the principal 
stockholders in Hamilton Fire, but that 
Globe and Rutgers owned no stock in 
Hamilton. 
Capital Administration Company, Ltd. 

At the annual meeting of Capital Ad- 
ministration Company, Ltd., stockholders 
approved the proposed amendment to 
the charter reducing the capital of the 
corporation, changing the par value of 
the preferred stock from $50 to $10 a 
share, and changing the Class A stock 
from shares without par value to shares 
having a par value of $1 each. Directors 
were re-elected. 


Dow Drug Company 

At the annual meetting of the Dow 
Drug Company to be held on April 1, 
stockholders will vote on the proposal 
to write down the stated value of the 
company’s no-par stock from $10 a share 
to a sbare. 

Dividend Shares 

The directors of Dividend Shares, an 
open-end investment trust sponsored by 
Calvin Bullock, its president, have pro- 
posed adding to the portfolio six common 
stocks and increasing capitalization from 
20,000,000 shares of 25 cents par value 
each to 60,000,000 shares of the same par 
value. Proxies received from the stock- 
holders have heen sufficient for ratifica- 





American Security News: 
Capital Changes, Mergers 


tion of the two measures at the annual 
meeting on April 11, it has been an- 
nounced. 

Mr. Bullock, in a letter to stockholders, 
said there were more than 22,000 share- 
holders and that since the incorporation 
of the company last July, 13,000,000 
shares had been sold. 


Falstaff Brewing Corporation 


Public offering of 177,000 shares of 
the Falstaff Brewing Corporation of St. 
Louis at $7 a share has been announced 
by Joseph Griesedieck, president. The 
stock will be sold through Bauer, Pogue 
& Co. as a speculation 





General Asphalt Company 

A reduction in the capital stock of the 
General Asphalt Company from $36,- 
100,000 to $4,100,000 has been proposed 
to stockholders in a notice of the annual 
meeting on April 26, sent out with the 
1932 report. 

The report shows a net loss for the 
year after depreciation, amortization, de- 
pletion, taxes and other charges of $621,- 
258, compared with a net loss of $20,065 
for the previous year. The total volume 
of business was $6,717,933 last year, 
compared with $9,226,292 in 1931, and 
earned curplus was reduced in the year 
to $6,837,198 from $7,881,853. 

The consolidated balance sheet shows 
current assets on Dec. 31 of $5,242,148, 
including $2,024,271 in cash, and current 
liabilities of $719,334. 

It was explained that the proposed re- 
duction in the capital stock would create 
a balance of $32,000,000 for the surplus 
to be used in writing down certain assets 
to current values. Assets now carried 
on the books at about $21,350,000 and 
which were acquired at that value upon 
the company’s organization in 1903 have 
no corresponding present value because 
of consolidation, dissolution or otherwise, 
stockholders were informed. 

Certain other assets, however, such as 
mineral deposits concessions, contracts 
and the like, are carried on the books at 
values believed to be substantially under- 
stated, it was asserted. The directors 
determined to write off the first named 
class of assets and revalue upward the 
second class. These adjustments, accord- 
ing to the notice, would leave the same 
proportion of future earnings available 
for dividend distribution as in former 
years. 


Indian Motocycle Company 

Stockholders of the Indian Motocycle 
Company have been called to consider on 
April 10 a reorganization of the com- 
pany. A new issue of 45,480 shares of 
non-accumulative 6 per cent prefe 
stock would be created and 38,600 shares 
issued to the Indu Company in exchange 
for notes of Indian Motocycle held, to 
the extent of $386,000. 

The remaining 6,880 shares would be 
issued to present holders of 7 per cent 
preferred on a_ share-for-share basis, 
with a waiver of the $24.50 accumulated 
unpaid dividends accrued on the old pre- 
ferred. Common stock will be reduced 
from 500,000 to 150,000 shares and ex- 
changed on a basis of one new for each 
ten old shares. 

Holders of the new preferred would 
have the right to convert their stock at 
the rate of two shares of common for 
each preferred share before Jan. 1, 1940. 
An additional 30,040 common shares 
would be set aside for sale to officers, 
employes and directors, with the ap- 
provai of the directors, at $6 a share 
until Jan. 1, 1937, and $7 a share until 
Jan. 1, 1940. The new common and pre- 
ferred would have equal voting rights. 
Lincoln National Life Insurance Company 

The Lincoln National Life Insurance 
Company has taken over the business 
of the Old Line Life Insurance Company, 
according to an announcement by Arthur 
F. Hall, president of the Lincoln Na- 
tional. 

The consolidation will increase the in- 
surance of the Lincoln National by $30,- 
000,000. The 20,000 policy holders of the 
Old Line Company were reinsured as of 
Jan. 2. Officials of Lincoln National an- 
nounced that the merger increases its 


assets $4,000,000 and its annual income 
by $1,250,000. 

Mr. Hall said that Lincoln National 
would maintain a branch office in Lin- 
coln, Neb., which was the headquarters 
of the Old Line Company. 

The Lincoln National has also taken 
over the reinsurance of policy holders of 
the Northern States Life Insurance Com- 
pany of Hammond, Ind., which was 
placed in receivership several months 
ago. The order was made by Superior 
Judge M. E. Crites at East Chicago. 

The Lincoln company announced that 
the two deals increased its insurance in 
force by about $70,000,000, its assets 
$10,000,000 and its annual income $2,- 
000. 


National Acme Company 
At their annual meeting the stock- 
holders of the National Acme Company 
authorized a reduction in capital from 
$5,000,000 to $500,000 by writing down 
the par value of 500,000 shares from $10 
to $1 a share. 





North American Aviation 

A plan for segregating in a new com- 
pany certain assets of North American 
Aviation, Inc., after which the latter 
company will acquire substantially all 
assets of General Aviation Corporation in 
exchange for North American stock has 
been approved by the directors of the two 
companies. Meetings of stockholders of 
General Aviation and of North American 
will be called soon to confirm the deal. 

Majorities of the large stockholders of 
both companies have approved the plan, 
which has been under discussion several 
months. 

The assets of North American Avia- 
tion to be segregated consist of all stock 
of the Sperry Gyroscope Company, Inc., 
of New York and London; all stock of the 
Ford Instrument Company, Inc.; 74.2 per 
cent of the stock of Intercontinent Avi- 
ation, Inc., and the stock of Curtiss- 
Wright Corporation that is held by North 
American Aviation. Shares of the new 
company, for which a name has not yet 
been decided upon, will be issued by 
North American Aviation, and in turn 
distributed to its present shareholders. 

Upon completion of the segragation, 
additional shares of North -American 
Aviation will be issued to General Avia- 
tion for the latter’s assets. General 
Aviation will hold then approximately 43 
per cent of the outstanding stock of 
North American. The General Motors 
Corporation owns approximately 40 per 
cent of General Aviation stock. 

Consolidation of General Aviation and 
North American will bring about a unifi- 
cation of the various interests controlling 
Transcontinental and Western Air, Inc., 
one of the three coast-to-coast air-trans- 
port systems. North American holds a 25 
per cent interest in Transcontinental Air 
Transport, while General Aviation has 
35 per cent of the stock of Western Air 
Express. Transcontinental Air Transport 
and Western Air Express in turn own 
each 47% per cent of the stock of Trans- 
continental and Western Air. Simplifica- 
tion of capital set-up of the three last 
named companies may now be effected. 


Pan American Petroleum and Transport 
Company 

Stockholders of the Pan American 

Petroleum and Transport Company have 

approved a plan of reorganization which 

involves the transfer of certain properties 





to the Pan American Southern Corpora- 
tion, and also amended the certificate of 
incorporation so as to have one class of 
common stock of $5 par value. They also 
approved the distribution of one share 
of stock in the Pan American Southern 
for each share of either class of common 
stock of Pan American Petroleum. 


Pittsburgh Hotels Corporation 

Formation of a committee to protect 
the interests of holders of the outstand- 
ing $9,960,000 Pittsburgh Hotels Cor- 
poration first mortage 5% per cent sink- 
ing fund bonds, due March 1, 1948, which 
are in default both as to sinking fund 
and interest, has been announced. The 
committee comprises William H. Donner, 
chairman; Henry G. Brengle, Lewis H. 
Parsons, Alexander C. Robinson, James 
G. Searff and Lawrence Stern. 

The committee asks that holders de- 
posit their bonds with the March 1, 1933, 
and subsequent coupons attached with 
the Fidelity-Philadelphia Trust Company, 
depositary, or the City Bank Farmers 
Trust Company, New York, and the Peo- 
ples-Pittsburgh Trust Company, Pitts- 
burgh, sub-depositaries. The bonds were 
originally issued in the amount of $10,- 
350,000 and are secured by a direct first 
mortgage on the lands and buildings of 
the William Penn and Fort Pitt Hotels, 
Pittsburgh, and by the pledge of the en- 
tire capital stock of the subsidiary com- 
pany which owns the furniture and equip- 
ment of these hotels. 











Seven Companies Announce Capital 
Changes 

The committee on securities of the 
New York Stock Exchange has received 
notices from seven corporations of pro- 
posed changes in their capital structures. 

The Tennessee Corporation, formerly 
the Tennessee Copper and Chemica! Cor- 
poration, proposes to change the par 
value of its common stock from no par 
to $5 par a share. The Anchor Cap Cor- 
poration proposes to change its common 
shares from no par to $10 par value. 

The Pennsylvania-Dixie Cement Cor- 
poration proposes to change its author- 
ized capital stock from 200,000 shares of 
preferred stock of $100 par value and 
1,000,000 shares of common stock with- 
out par value to 125,000 shares of pre- 
ferred stock of $100 par value each and 
587,500 shares of common stock of $1 
par value each. 

The Schulte Retail Stores Corporation 
and Park & Tilford, Inc., have notified 
the Exchange of proposed changes in 
their capital stock from no par to $1 a 
share. 

A notice has been received from the 
Pacific Coast Company of a proposed 
change in the par value of the first pre- 
ferred and second preferred stock from 
$100 a share to no-par value, and in the 
common stock from $100 a share to $10 
a share. 

The Exchange has received a notice 
from the Kresge Department Stores of 
a proposed decrease in authorized pre- 
ferred stock from 250,000 shares to 40,- 
000 shares, and in common stock from 
700,000 shares to 250,000 shares. 


Standard Brewing Company 

Plans for recapitalization of the 
Standard Brewing Company of Scranton 
and a public offering of stock to raise 
$276,000 of working capital have been 
announced by P. F. Cusick, chairman of 
the company. 

The plan calls for an authorized cap- 
ital of 400,000 shares of common stock, 
of which 100,000 shares will be sold to 
the public. The statement says there will 
be 375,000 shares outstanding. In addi- 
tion there are $80,000 of first mortgage 
6 per cent bonds to mature on March 1, 
1942. There are no bank loans or pre- 
ferred stock. 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, March 25, 1933 


STOCKS. 


Net 

Sales. High. Low. Last. Chg. 

300A BC Tr shrs D. 1% 1% 1% ~~ ..« 

3,000 Admiralty Alaska.. .07 07 oO O01 
2,000 Bagdad Copper .. .20 15 15 -.05 


1,000 Bancamer Blair.... 2 2 2 Mp 
2,000 Barry Holl Min... .10 -10 -10 as 
7,000 Como Mines ..... .10 .10 -10 ai 
100 Corp Trust “AA"’.1.50 1.50 1.50 -20 
13,200 Fada Radio ...... 3 2% %+% 
5,500 Fuel Oil Motors... .17 -14 15 —.02 
10,400 Gen. Electronics.... 3% 3% 3% .° 
800 Golden Cycle ..... 9 9 9 ee 
50 Helena Rubin pf. 4 4 4 +1% 





STOCKS. 
Net 
Sales. High. Low. Last. Chg. 
300 Henion & Hubbell. 6 6 6 
700 Hooven Auto Ty.. 2% 2 24+% 
500 Huron Hold ctfs... . 20 —.05 


5,300 Inter Rustiless It.. 
200 Kildun Mining ... 
28.500 Macassa Mines ... 


22 

31 

1 

200 Petrol C i ; 
rol Conv ....... Mg 1 + 

Ross Alc & Ch pf. 7 7 * 3” 
1,800 Shortwave & Tel 25 16 16 -.04 
2,500 United Cigar o 07 09 + .02 
800 Western Tel ...... 50 43 ‘ 
11 WEE. taceweue 4 3% 4 \ 
3,709 Wing Aero ...... .25 15 20 -.30 
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INDUSTRIALS 
Com. caare 
-—Net Profit——, Earn ings: 
Company. 1933. 1932. 1933. 1932. 
Associated Dry Goods: 
Yr. Jan. 31..*$1,939,914 $848,411 ... V$.33 
Blum’s, Inc.: 
Yr. Jan. 28... *59,438 7,855 5% p.32 
Crowley, Milner & Co.: 
Yr, Jan. 13...%2.277,857 *579,634 
Gamewell Co.: 
Feb. 28 q WE 53 *39,684 32,617 p1.23 
9 mo. Feb. *118,649 296,046 ee 
Gimbel Bros., Ine.: 
Yr. Jan. 31...*4,459,058 *1,791,352 
Hall Printing Co. (W. F.): 
Yr. Jan. 31... 330,957 1,058,308 h.74 h2.49 
Kobacker Stores: 
Yr. Jan. 31. *56,886 *91,663 
Montgomery Ward & Co.: 
13 mo.Jan. 31.*5,686,784 *9,737,083 
Rike-Kumler Co.: 
Yr. Jan. 31.. *43,498 141,909 , .90 
Servel, Ine.: 
Jan. 31 qr.. *240,799 *27,209 
Stix, Baer & Fuller Co.: 
Yr. Jan. 31... *203,338 *20,411 
C. Ss. Smelt., Ref. & Mining: 
2 mo. Feb. 28 278,245 324,651 j-01 2.32 
1932. 1931. 1932. 1931. 
Advance-Rumely Corp.: 


Yr. Dec. 31 *55,988 qq388,344 


Aluminum Geods Mfg. Co.: 
Yr. Dec. 31... 107,705 906,225 10 7 


American Encaustic Tiling: 
Yr. Dec. 31... *806,269 *547,174 


Am. Coal Co. of Allegany Cty.: 
Yr. Dee. 31... *246,767 *37,142 


American Rad. & Stand. San.: 


Yr. Dec. 31...*5,990,986 200,646 

Babcock & Wilcox Co.: 

Yr. Dec., 31... *1,687,493 223,169 , .98 
Bancroft & Sons Co. (Joseph): 

Yr. Dec. 31... *561,704 *411,622 

Bliss Co. (EK. W.): 

Yr. Dee. 31...*1,942,147 *225,998 


Brunswick-Balke-Collender: 


Yr. Dec. 31..n1,056,230 430,472 

Bunte Bros.: 

Yr. Dee. 31. *307,920 155,950 1.23 
Cannon Mills Co.: 

Yr. Dec. 31... 477,970 2,088,917 47 2.09 
Carrier Corp.: 

Yr. Dec. 31... *396,.493 *513,693 
Centrifugal Pipe Corp.: 

Yr. Dec. 31... 172,133 323,295 40 74 


Chicago Nipple Manufacturing Co.: 
Yr. Dec. 31... *65,659 *139,032 


Columbus Auto Parts Co.: 


Yr. Dec. 31.. *58,600 *40,473 
Congress Cigar Co.: 
Yr. Dec. 31... m274,228 m273,140 


Consolidated Textile Corp. : 


Yr. Dec. 31...*1,233,639 *3,282,862 

Darby Petroleum Corp.: 

Yr. Dec. 31... 146,109 *993,368 .29 
Kitingon Schild: 

Yr. Dec. 31...*4,714,999 *1,149,345 

Electric Boat Co.: 

Yr. Dee. 31... 4,480 *1,105,043 

Garlock Packing Co.: 

Yr. Dec. 31... 75,221 231,140 37) «1.15 
General Asphalt Co.: 

Yr. Dec. 31... *621,267 *20,064 

General Foods Corp.: 

Yr. Dec. 31...10,343,881 18,153,719 1.97 3.44 
Hercules Motors Corp.: 

Yr. Dec. 31... *129,814 324,861 . 1.04 
Isle Royale Copper Co.: 

Yr. Dec. 31... *546,451 *378,993 

Jefferson Electric Co.: 

Yr. Dec. 31... *226,186 238,810 : 1.99 
Kimberly-Clark Corp.: 

Yr. Dec. 31... 588,755 1,762,430 p5.92 2.33 
Lion Oil Refining Co.: 

Yr. Dec. 31... %385,098 *728,879 

Mahon (R. C.) Co.: 

Yr. Dec. 31... *225,391 *147,294 

Matson Navigation Co.: 

Yr. Dec. 31... 1,397,929 1,631,245 5.72 6.66 
McGraw Electric: 

Yr. Dec. 31... ,*268,124- 188,932 8 75 
McKesson & Robbins: 

Yr. Dec. 31... *921,641 1,845,739 kee 24 
McWilliams Dredging Co.: 

Yr. Dec. 31... 138,751 163,368 1.44 1.69 
Merritt-Chapman & Scott: 

Yr. Dec. 31... *%939,291 310,280 ae 42 


Michigan Steel Tube Products Co.: 
Yr. Dec. 31... *235,543 114,113 
Murray Corp. of America: 

Yr. Dec. 31.. .*1,880,835 *1,241,583 
Nat’l Distillers Products Corp.: 
Yr. Dec. 31... 522,179 831,245 


Corporation Net Earnings 


Industry, Rails, Utilities 


Com. Share 
-——Net Profit——, Earnings. 
Company. 1932. 1931. 1932. 1931. 
Neisner Brothers, Inc.: 
Yr. Dec. 31... %46,797 *639 
New River Co.: 
Yr. Dee. 31... 37,535 156,758 p.53 p2.13 
North American Car Corp.: 
Yr. Dec. 31... 234,510 554,719 h.39 h2.46 


Oliver Farm Equipment: 
Yr. Dec. 31...*4,164,975 *4,908,644 


Otis Elevator Co.: ? 


Yr. Dec. 31... 307,519 4,414,963 p4.73 2.01 
Packard Motor Car: 

Yr. Dec. 31.. .*6,824,312 *2,909,117 

Panhandle Prod. & Ref. Co.: 

Yr. Dec. 31... %353,949 *515,644 

Park & Tilford, Inc.: 

Yr. Dec. 31... *399,651 *288,008 


Patino Mines & Enterprises Cons.: 

Yr. Dec. 31... *£57,614 *£87,305 

Pennroad Corp.: 

Yr. Dec. 31... 793,897 4,495,046 .09 -49 
Pierce-Arrow Motor Car: 

Dec. 31 qr... .*1,325,682 *703,378 

Yr. Dec. 31...*3,032,430 *476,943 

Porto Rican American Tobacco: 

Yr. Dec, 31... *102,787 238,200 


Pullman, Ince.: 


Yr. Dec. 31...*3,834,724 2,378,632 sae 61 
Reliable Stores Corp.: 
Yr. Dec. 31...*1,050,155 *82,937 


Reynolds Spring Co.: 
Yr. Dec. 31... 192,152 
Rolls-Royce of America: 


*195,107 


Yr. Dec. 31... *431,526 *745,480 

Ruud Mfg. Co.: 

Yr. Dec. 31... *200,084 111,483 

Safety Car Heating & Lighting: 

Yr. Dec. 31... e©232,736 *105,872 

Safeway Stores, Inc.: 

Yr. Dec. 31... 4,390,227 5,415,590 4.22 46.34 


Schuleo Co., Inc.: 


Yr. Dec. 31... 349,170 201,735 
Schulte Retail Stores: 
Yr. Dec. 31...*2,039,120 *%314,659 


Seaboard Oil Co.: 
Yr. Dec. 31... 858,172 


Signal Oi) & Gas Co.: 


123,711 h.71 h.10 


Yr. Dec. 31... *110,925 *269,405 
Sparks-Withington Co.: 
6 mo. Dec. 31 *200,996 *472,657 


Standard Com’! Tob. Co., Inc.: 


Yr. Dec. 31... n60,051 n183,521 
Studebaker Corp.: 

Dec. 31 qr... .*3,889,267 *1,636,321 pain — 
Yr. Dec. 31.. -*8,279,805 859,805 sah .20 
Taggart Corp.: 

Yr. Dec. 31... *%796,494 *120,994 

Texas Pacific Coal & Oil Co.: 

Yr. Dec. 31... 160,227 *1,413,235 

Texon Oil & Land Co.: 

Yr. Dec. 31... 1,580,866 1,361,901 
Timken-Detroit Axle: 

Yr. Dec. 31...*1,193,873 328,328 ee 13 


Tishman Realty & Construction Co.: 
Yr. Dec. 31...*1,888,394 *961,778 


Tobacco Products Export Corp.: 

Yr. Dec. 31... 46,407 48,262 

Tung-Sol Lamp Works, Inc.: 

Yr. Dec. 31... *100,022 352,865 ae .74 
Ulen & Co.: 

Yr. Dec. 31 *887,023 *1,595,331 


Union Bag & Paper: 
Yr. Dec. 31... *25%,392 
Union Carbide & Carbon: 


112,584 pats 17 


Yr. Dec. 31... 8,781,426 18,029,522 97 =2.00 
United States Foil Co.: 

Yr. Dec. 31,.. 495,818 739,899 c.68 1.05 
U. S. Smelt., Ref. & Mining: 

Yr. Dec: 31... 1,995,232 2,504,758 j.62 j1.45 
Vanadium Corp.: 

Yr. Dec. 31...*1,651,959 *1,096,721 
Venezuelan Petroleum: 

Yr. Dec. 31... *50,882 109,756 pave 05 


Waitt & Bond, Inc.: 
Yr. Dec. 31... 47,601 
Warren Brothers Co.: 
Yr. Dec. 31... 317,983 935,515 

Weston Electrical Instrument: 

Yr. Dec. 31... *%143,353 122,264 pale .32 


RAILROAD NET INCOME 
1933. 1932. 1933. 1932. 
Bangor & Aroostook R. R.: 
2 mo. Feb. 28 316,136 326,464 1.94 2.01 
Chicage, Burlington & Quincy BR. R.: 
2 mo. Feb.28.*1,022,772 284,962 ast 16 


389,712 a.47 b.94 





Com. Share 
-—Net Profi —, Earnings 
Company. 1933. 1932. 1933. 1932 


Lehigh Valley Railroad: 

2 mo. Feb.28.*1,069,182 *911,521 
Minn. St. Paul & S. S. Marie System: 
2 mo. Feb.28.*2,125,065 *2,104,771 
Missouri-Kansas-Texas Lines: 

2 mo. Feb.28.*1,044,142 *382,330 

N. Y., Chicago & St. L. R. R.: 


2 mo. Feb.28. *742,529 *%724,415 
Pere Marquette Railway: 
2 mo. Feb.28. %449,909 *351,077 


St. Louis Southwestern Rwy. System: 
2 mo. Feb.28. *546,730 *560,366 
Texas & Pacific Railway: 
2 mo. Feb.28. *%378,569 *271,453 
1932. 1931 1932. 1931 
Canadian National Railways: 
Yr. Dec. 31. 96,532,459 *93,513,419 
Elgin, Joliet & Eastern Railway 


Yr. Dec. 31...*2,441,907 *1,625,905 
N. Y., Susq. & Western R. R.: 
Yr. Dec. 31... %242,476 *298,948 
St. Louis, Rocky Mountain & Pacific Co. 
Yr. Dec. 31... 84,595 15,041 1.61 
UTILITIES NET INCOME 
1933. 1932 1933. 1932 


Brooklyn-Manhattan Transit: 
8 mo. Feb.28. 4,508,014 4,687,781 h4.74 h4.79 
Brooklyn & Queens Transit: 
8 mo. Feb.28. 1,740,435 1,775,720 76 80 
Eastern Utilities Associates: 
12 mo. Feb.28 1,643,178 2,074,314 
Hudson & Manhattan R. R.: 
2 mo. Feb.28. 48,884 183,797 01 35 
Kansas City Power & Light Co.: 
12 mo.Feb.28 3,828,810 4,409,959 p95.60 p110.25 
New York, New Haven & Hartferd: 
2 mo.Feb.28.nn1,489,393 pp354,349 
N. Y., Westchester & Boston Rwy.: 
2 mo. Feb.28. *470,099 *441,053 
Public Service of New Jersey: 
12 mo. Feb.28.27,089,296 30,673,652 
Sierra-Pacific Electric: 
12 mo. Feb.28 ¢503,025 
Tampa Electric: 
12 mo. Feb.28 1,289,620 1,482,452 

1932. 1931. 1932. 1931 
Canadian General Electric Co.: 
Yr. Dec. 31... 1,165,661 2,308,154 
Central Indiana Power Co.: 
Yr. Dec. 31... ©402,523 e1,667,084 
Central Power & Light Co.: 


485,064 


Yr. Dec. 31... 1,084,923 1,822,931 w8.65w13.46 
International Tel. & Tel.: 

Yr. Dec. 31...*3,981,171 7,654,001 1.20 
Kansas City Public Service: 

Yr. Dec. 31...  %95,912 317,272 p3.81 
Kentucky Utilities Co.: 

Yr. Dec. 31... 1,187,635 ‘ 3.42 


Postal Telegraph & Cable: 
tYv. Dec. 31..*2,353,982 *1,764,031 


Public Service Co. of Oklahoma: 


Yr. Dec. 31... 1,227,723 1,952,694 

Utica Gas & Electric: 

Yr. Dec. 31... 1,219,715 1,191,089 12.19 11.81 
*Net loss. aQOn Class A stock. bOn 

Class B stock. m Profit before inventory 

adjustment. n Loss before inventory ad 

justment. p On preferred stock. v On sec- 

ond preferred stock. nn Deficit before 


guarantees on separately operated prop- 
erties. c On combined Class A and Class 
B shares. t Preliminary statement. w On 
combined preferred stocks. gq Net loss for 
period Feb. 9, 1931, to Dec. 31, 1931. j On 
average shares. hOn shares outstanding 
at close of respective periods. e Profit be- 
fore depreciation. 


RAILROAD EARNINGS 


Alton 
(Baltimore & Ohio) 
1933 1932 
February gross ... $931,969 $1, 1 herd 
Net operating income. 7,6 
Two months’ gross. 1,867,633 2, 408) oot 
Net operating deficit... 38,834 18,158 
Ann Arbor 
(Wabash) 
February gross ..... 206,551 a, 583 
Net operating deficit. 18,889 6,805 
Two months’ gross..... 413,484 519,691 
Net operating deficit. . 40,001 26,031 


Atchison, Topeka & Santa Fe 
February gross .. 7,702,526 10,768,108 


Net operating deficit. 921,306 
Two months’ gross. 16,319,132 21,352,093 


Net operating deficit. 848,396 *795,405 
Baltimore. & Ohio 

February so. -++.++-+ 8,331,069 10,779,264 

Net opera’ ing income. 1,244,338 1,402,591 

Two months’ gross. 17,500,091 ‘22,238,501 

Net operating income. 2,815,845 2,757,507 









Bangor & Aroostook 


1933. 1932. 
February gross .... 615,880 630,514 
Net operating income. . 225,878 206,900 
Surplus after charges.. 169,201 149,949 
Two months’ gross... 1,209,427 1,301,767 
Net operating income. rh 448,873 
Surplus after charges. 316,136 326,464 
Earned to common..... 1.94 2.01 
Central of New Jersey 
February gross ... 2,151,808 2,599,498 
Net operating income. 395,952 438,699 


5,195,360 
655,378 


Two months’ gross..... 4,300,005 
Net operating income. . 684,027 
Chicago, Burlington & Quincy 


February gross ....... 5,024,039 6,877,497 
Net operating income.. 181,116 996,736 
Deficit after charges... 515,490 +341,803 
Two months’ gross..... 10,269,191 13,870,032 
Net operating income.. 301,957 1,631,742 
Deficit after charges... 1,022,772 4284'962 


Chicago, Milwaukee, St. Paul & Pacific 
February gross ... 5,450,910 6,782,925 
Net operating deficit. 344,092 93,256 
Two months’ gross..... 11,243,676 13,798,713 
Net operating deficit... 663,560 302,585 

Chicago, Rock Island & Pacific 


February gross ....... 4,487,117 6,144,075 
Net operating deficit... 432,916  *365,013 
Two months’ gross..... 447,804 12,351,159 
Net operating deficit... 613,402 *279,454 
Chicago & Eastern Illinois 
February gross ..... 986,658 1,074,778 
Net operating deficit. 70,217 115,714 
Two months’ gross..... 1,892,100 2,175,898 
Net operating deficit... 210,156 304,914 
Chicago & North Western 
February gross ........ 4,658,174 6,024,868 
Net operating deficit. 484,928  *181,641 


['wo months’ gross..... 9,500,815 11, > +4 
Net operating deficit... 898,604 


Delaware, Lackawanna & ication 


February gross oe 3,192,472 3,847,001 
Net operating deficit. 62,679  *479,236 
Two months’ gross.. 6,433,451 7,827,245 
Net operating deficit. 116,457 *730,611 


Delaware & udees Railroad 


February gross 1,599,962 1,866,270 
Net operating deficit. . 136,878 77,453 


Two months’ gross. 3,223,491 3,769,102 
Net operating deficit... 341,851 207,115 
Detroit, Toledo & Lronton 
February gross ..... 305,454 374,493 
Net operating income. 63,864 36,216 
Two months’ gross..... 641,825 743,161 
Net operating income.. 135,369 60,952 
Erie ee 
February gross ........ 036,305 6,061,289 
Net operating income. oon, 695 699,521 
T'wo months’ gross..... 10,367,357 12,098.940 
Net operating income. 949,571 1,066,480 
Great Northern 
February gross ........ 3,128,110 3,721,556 
Net oper ating deficit... 640,494 540,803 
Two months’ gross..... 6,709,791 7,590,975 
Net operating deficit. 1,156,908 1,275,958 
Illinois Central System 
February gross ........ 6,281,026 1, ae. 215 
Net operating income.. 473,494 por 

I'wo months’ gross..... 12,924,407 15° 3904 
Net operating income.. 1 "80 1,838, B57 


Lehigh Valley 
February gross ........ 2,881,138 3,309,521 


Net operating income.. 239,947 295,591 
Deficit after charges... 390,489 319,782 
Two months’ gross..... 2,672,087 ,566,993 
Net operating income. . 161,391 240,479 
Deficit after charges... 1,069,182 911,521 


Louisville & Nashville 


January net income.... 23,694 $747,233 
Current assets Jan. 31. 27,442,028 34,339,699 
Current liabilities ...... 7,966,357 11,692,764 
§Investment in stocks, 

bonds, &c. PRC 7,125,935 6,243,228 
Funded debt due six 

months a 735,000 735,000 

Louisville & Nashville 

February gross ........ 5,002,178 5,480,632 
Net operating income.. 195 359,356 
Two months’ gross..... 10, 151, 504 11,173,414 


Net operating income.. 1,806,689 439,194 
Maine Central 
February gross ........ 757,353 946,057 


Net operating income. 93,245 104,026 
Two months’ gross..... 1,529,348 1,900,736 
Net operating income.. 151,494 84,272 
Minneapolis & St. Paul 
February gross ........ 466, 266 639,503 
Net operating deficit... 100,834 11,258 
Two months’ gross..... 1,000,326 1,272,839 
Net operating deficit... 190,251 92,925 


Missouri-Kansas-Texas 
Current assets Jan. 31.. Hy 658,392 10,312,122 


Current liabilities ..... 3, ,023 4,007,533 
SInvestment in atecmn, 
bends, &c : 581,795 1,717,815 
Missouri Pacific 
February gross ......-- 4,705,021 5,899,464 


181,611 518,654 
9,724,845 11,877,408 
502,709 838,883 


Net operating income. 
Two months’ gross.. 
Net operating income. . 
Mobile & Ohio 
January net loss....... 242,365 273,684 
Nashville, Chattanooga & St. Louis 





February gross ....... 866,785 974, 187 
Net operating income. . 23,975 29,766 
Two months’ gross..... 1,822,722 2,012,010 
Net operating income.. 97,664 29,925 
New York, Chicago & St. Louis 
February gross ...... 2,173,413 2,542,024 
Net operating income.. 211,750 216,050 
Deficit after charges... 329,861 275,145 
Two months’ gross..... 4,368,971 5,069,289 
Net operating income.. 344,591 275,766 
Deficit after charges... 742,529 724,415 
Pennsylvania 
February gross ........ 121,652,836 28,080,828 
Net operating income.. 1,840,823 2,767,049 
Two months’ gross..... 45,348,262 57,725,781 
Net operating income. 4,541,439 5,492,479 


{Excludes $503,442 earned in January and 
$1,050,171 earned in the two months from 
freight surcharges. Decrease in surcharxe 
receipts for January from January, 1932, 
was $169,167 and for the two months from 
the same period in 1932 was $192,655. 


Continued on Page 46% 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for such information may be made by 

telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 
B ition: called last week for redemp- 








tion in March and future months, 
prior to their dates of maturity, 
were few in number and consisted main- 
ly of parts of industrial, municipal and 
foreign ioans. The total for March is 
now $28,347,000, compared with $59,979,- 
000 in February, and $11,110,000 in 
March, 1932, in corresponding weeks. 
The bonds called for redemption in 
March are classified as follows: 


CE sch cadcskcesdctaweeet ene $6,220,000 
. Re 18,258, 
State and municipal.............. 1,138,000 
CN idan ae6ad en cenee aceennqane 2,707, 
ee ee ee PPPEETTE TET T ETE TTL 24, 
cs eehhe Ae eksadnnns cos neee $28,347,000 


Argentine Republic, Port of Buenos Aires, 
000 of debenture 5s, due 1936, called 
for payment at par on April 1, 1933, at the 
Bank of London and South America, Ltd., 
London. 

Barry (Rt. Rev. Patrick), (Bishop ef the 
Diocese of St. Augustine), $7,000 of first 
54s, due April 1, 1934, called for payment 
at 101 on April 1, 1933, at the St. Louis 
Union Trust Co., St. Louis, Mo. Numbers 
called: 37-43 inclusive. 

Bengal Tel. Corp., £50,000 of first 7s, called 
for payment at 102 on June 30, 1933, at 
P. & O. Banking Corp., London. 

Boulder, Col., $17,500 of improvement bonds, 
called for payment at par on April 8, 1933. 

British ‘Tankers, Ltd., entire issue of first 
5% per cent debentures, called for pay- 
ment at 102 on July 1, 1933, at office of 
the company, London, England. 

Chicago (City of), various of tax anticipa- 
tion warrants, called for payment at par 
on March 29, 1933, at office of the City 
Treasurer or the Guaranty Trust Co., 
New York. 

Chinese Government, £122,600 of 5 per cent 
gold loan of 1912, due Sept. 30, 1952, called 
for payment at par on Sept. 30, 1933, at 
the British Bank for Foreign Trade, Lon- 
don. 

City Savings Bank Company of Budapest, 
$3,000 of 25-year first 7s, due Feb. 15, 1953, 
called for payment at par on Aug. 16, 
1933, at the Midland Bank and National 
Securities Corp., Ltd., London. Numbers 
called: $500 denomination, E47, E105; 
$1,000 denomination, Fl, F72. 

Colfax County, New Mexico, entire issue of 
School District 11 6s, dated April 1, 1913, 
called for payment at par on April 1, 1933, 
at the First National Bank, Raton, N. M. 

Credit Foncier Egyptian, various of 3% per 
cent bonds, called for payment on April 
1, 1933 

English Electric Co. (The), £4,400 of first 
5% per cent debentures, called for pay- 
ment at 102 on July 1, 1933, at Higginson 
& Co., London. Numbers called: £100 de- 
nomination, 893 lowest, 9764 highest. 

Equitable Office Building Corp., $243,000 of 
5 per cent debentures, due May 1, 1952, 
called for payment at par on May 1, 1933, 
at the Empire Trust Co., New York. Num- 
bers called: $1,000 denomination, 32 
lowest, 10445 highest. 

Frankfort-on-Main (City of), $120,500 of 
municipal external 64s of 1928, due May 
1, 1953, called for payment at par on May 
1, 1933, at E. H. Rollins & Sons, Inc., 
New York, Boston or Chicago. Lowest 
and highest numbers called: $500 denom- 
ination, 8, 397; $1,000 denomination, 71, 
5855. Coupons due May 1, 1933, should be 
collected in the usual manner. 

Franklin County, Mo., $12,000 of court house 
and jail bonds, dated March 15, 1922, 
called for payment at par on March 15, 
1933. Numbers called: $1,000 denomina- 
tion, 124-135 inclusive. 

Gallatin County, Mont., bonds 19 and 20 
($1,000 denomination) of School District 
15, called for payment at par on April 1; 
1933. 


Garfield County, Col., various of warrants, 
called for payment at par on April 5, 1933, 
at office of the County Treasurer, Glen- 
wood Springs, Col. Numbers called: All 
county warrants in the Ordinary, Road, 
Poor and Advertising Funds. 

Glasgow, Mo., $10,500 of judgment funding 
6s, dated March 15, 1922, called for pay- 
ment at par on March 15, 1933. Numbers 
called: $500 denomination, 1-21 inclusive. 

India, entire issue of 6 per cent bonds, 1933- 
1935, called for payment at par on June 
15, 1933. 

Kentucky Title Trust Co., various of Series 


Bond Redemptions and 
Defaults: Latest Notices 


B bonds, dated May 1, 1928, due Nov. 1, 
1933, called for payment at par on May 1, 
1933, at the Kentucky Title Trust: Co., 
Louisville, Ky. Numbers called: 123 
lowest, 378 highest. 

Kit Carson County, Col., various of war- 
rants, called for payment at par on March 
28, 1933, at office of the County Treasurer, 
Burlington, Col. 

Lycoming Manufacturing Co., $14,000 of 
first 7s, due April 1, 1944, called for pay- 
ment at 107% on April 1, 1933, at the 
Pennsylvania Company for Insurance on 
Lives and Granting Annuities, Philadel- 
phia, Pa. Lowest and highest numbers 
called: D29, D61; M13, M919. 

Malmo (City of), various of 4% per cent 
loan of 1910, called for payment at par 
on March 1, 1933, at the Hambros Bank, 
Ltd., London. 

Marshfield, Ore., $7,000 of 6 per cent im- 
provement bonds, called for payment at 
par on April 1, 1933, at office of the City 
Treasurer. Numbers called: $500 denom- 
ination, 1274-1287 inclusive. 

Pemiscot County, Mo., bond 1 ($400) of 
School District 17 6s, dated July 15, 1916, 
called for payment at par immediately. 

Pueblo, Col., various of paving bonds, 
called for payment at par immediately at 
the First National Bank, Pueblo, Col. 

Routt County, Col., various of warrants, 
called for payment at par on April 7, 1933, 
at office of the County Treasurer, Steam- 
boat Springs, Col. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par on 
various dates between March 14 and 
March 22, 1932, at office of the City 
Treasurer. 

Springfield, Mo., various of bonds, called for 
payment on April 1, 1933. 

Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
March 3, March 6, March 7, March 12 and 
March 13, 1933, at office of the City Treas- 
urer. 

Yakima County, Wash., various of war- 
rants, called for payment at par on March 
20, 1933, at office of the County Treas- 
urer, Yakima, Wash. 


BOND DEFAULTS 


T HE list of bond defaults tchedes 
the latest notices involving de- 
faults on interest or principal 

or both; and a statement of protective 

action taken, so far as reported. 

Ambassador Hotel (Los Angeles, Cal.), in 


default on March 21, 1933, interest pay- 
ment on issue of first 6s, due 1943. 


Apartment Hotel Holding Corp. of Califor- 


nia—The Wells Fargo Bank and Union 
Trust Co., San Francisco, is prepared to 
distribute $247.87 from proceeds of prop- 
erty sale to holders of each $1,000 bond, 
first 64s, due to 1943. 

Apartment Garages, Inc., in default on Oct. 
1, 1932, principal and interest payment on 
issue of first 6s, due to 1937. 

Appalachian Gas Corp.—It has been an- 
nounced that the plan of reorganization 
for the issue of convertible 6 per cent de- 
bentures dated Oct. 25, 1932, has been de- 
clared operative. Deposit of debentures 
with the New York Trust Co. will still be 
accepted up to May 1, 1933. 

Canadian Locomotive Co., Ltd., in default 
on July 1, 1932, interest payment. It has 
been announced that the National Trust 
Co., Ltd., Toronto, is prepared to deliver 
to holders of first 6s, due 1951, income 
bonds and common stock as outlined un- 
der plan of reorganization, upon surrender 
of bonds. 

Caverswell Court Apartments—The plan of 
reorganization dated May 4, 1932, whereby 
holders of first 64s, due to 1936, will re- 
ceive new 5 per cent income bonds and 
one share of stock for each $100 bond, has 
been adopted as of May 31. 1932. Non-dé- 
positing bondholders have received $253.40 
per $1,000 bond. 

Chicago-United Artists Theatre Corp., in 
default on March 1, 1933, interest payment 
on issue of first 64s, due 1948. Interest 
at rate of 3 per cent per annum will be 
paid on the March 1, 1933, coupons, on all 
bonds deposited under plan of reorganiza- 
tion which provides among other things 
for a reduction in the interest rate as fol- 
lows: 3 per cent per annum for five years 
from March 1, 1931, to Feb. 28, 1938; 4 
per cent from March 1, 1938, to Feb. 28, 
1943; 5 per cent from March 1, 1943, to 
Feb. 29, 1948. Bonds may be deposited in 
assent to plan accompanied by March 1, 
1933, coupons detached, with the First 
Union Trust and Savings Bank, Chicago, 
depository. 

Cottman Co.—Interest due Oct. 15, 1932, on 
issue of convertible debenture 7s, due 1932, 
has been paid. Holders have been re- 
quested to deposit their bonds in assent to 
extension of maturity until Oct. 15, 1937. 


Grawn & Sprague, in default on Nov. 15, 
1932, interest payment on issue of first 
6s, due to 1935. 

Edith Rockefeller McCormick Trust—Inter- 
est on first 6s, due to 1937, has been paid 
at the modified rate of 4 per cent on cou- 
pons due Aug. 1, 1932, and Feb. 1, 1933. 

Elberton & Eastern Railroad, in default on 
Aug. 1, 1932, interest payment on issue of 
first 5s, due 1942. 

Kanter (Charles A.), in default on March 1, 
1932, principal payment, and March 1, 
1935, interest payment on issue of first 
6s, dated 1923. 

Mortgage Insurance Corp. (Issue 19), in de- 
fault on March 1, 1933, principal and in- 
terest payment on issue of insurance first 
6s, due to 1938. 

Mortgage Insurance Corp. (Issue 24), in de- 
fault on March 1, 1933, principal and in- 
terest payment on issue of insurance first 
6s, due to 1938. 

Municipal Securities Corp. of Chicago—The 
Fidelity National Bank and Trust Co., 
Kansas City, is prepared to make a par- 
tial disbursement of funds held for ac- 
count of certain collateral trust bond 
series. 


North American Refractories Co., in default 
on Jan. 1, 1933, interest payment on issue 
of convertible debenture 64s, A, due 1944, 
Adjustment plan for interest and sinking 
fund was declared effective on Feb. 18, 
1933, deposits exceeding 87 per cent. Ad- 
ditional deposits will be accepted for a 
limited period.- 

Oakman (Robert), in default on June 1, 
1932, interest payment, and Dec. 1, 1932, 
principal payment on issue of first 6s, 
due to 1938. 

Owen-Oregon Lumber Co.—Holders of first 
54s, due to 1940 (issues of 1925 and 1927) 
of this company and the Medford Logging 
Railroad Co. not deposited with protective 
committee have been notified that their 
bonds are exchangeable for capital stock 
of the Medford Corp. at the rate of one 
share of stock for each $100 of bonds, plus 
fractions of shares to equalize difference 
in accrued interest between bonds issued 
in 1925 and those issued in 1927. 


Palms Realty Co., in default on March 1, 
1933, principal and interest payment on 
issue of first 5s, due to 1941. 

Panhandle Corp., in default on March 15, 
1933, principal payment on issue of col- 
lateral trust 6 per cent notes, due 1933. 
Interest due March 15, 1933, was paid. 
Company is asking holders of the above 


RAILROAD EARNINGS 
Continued from Page 467 


New York, New Rese & Hartford 


1933. £932. 
February gross ........ 4,923,901 6,753,457 
Net operating income. 236,516 1,169, 
Deficit after charges. . 796,112 *296,598 
Two months’ gross. ,171,841 13,762,205 
Net Que income. . ‘ 2,097,920 
Deficit after charges... 1,489,393 *354,349 


New York, Gataste & Western 
February gross ..... nd 
Net operat ng income. 
Two months’ gross..... 1,621,299 1,651,230 
Net operating income. . 313,478 


Northern Pacific 


February gross ....... 

Net opera ing deficit. 

Two months’ gross..... 5,370,172 6,816,010 

Net operating deficit... 1,201,008 1,075,156 
Pere Marquette 


raaee L soon err rey 1,645,101 1,855,593 
Net operating income. 76,497 164,524 
Defici after charges. . 220,906 124,809 
Two months’ gross..... 3,411,948 3,754,712 
Net operating income. 38,982 133, 
Deficit after charges. . 449,909 351,077 
Reading 

February ap OTE 3,738,489 4,716,329 
Net opera’ ing income. ,684 

Two months’ gross 7,603,332 


; 9,456,745 
Net operating income.. 1,311,692 1,025,796 
St. Louis-San Francisco System 
February gross .... 881,596 3,378,125 
Net operating deficit. rey 701 29,357 
Two months’ gross..... 5,985,604 6,977,117 


Net operating deficit... 200,451 52,501 
St. — Southwestern System 
February gross ...... 870,102 1,058,634 
Net operating deficit. . 46,345 *7,206 
Defici oe. charges. . 309,852 244,389 
Two mon gross..... 1,864,414 2,155,572 
Net aes rating income. 6.985 158,801 
Deficit after charges. . 546,730 560,366 


Southern Pacific 
(Including Transportation System) 

January net 7 2, 634,000 2,394,552 
February geese 8,283,803 11,288,711 
Net operating deficit. 1,226,346 "402,557 
Two months’ gross..... 17,351,893 23,504,606 
Net operating deficit... 2,342,620 806,174 

Texas & Pacific 

(Missouri Pacific) 


February DD civaeeuds 1,413,11 y 

Net operating —— 113,624 135,614 
Deficit after charges. . 211,579 191,288 
Two months’ gross. 2,951,033 3,485,546 
Net operating income. 262,542 375,678 
Deficit after charges. . 378,569 271,453 


issue to extend the maturity date to 
March 15, 1934. The Chemical Bank and 
= Co., New York City, is the deposi- 


Po Dock and Warehouse Co.— 
The protective committee has notified 
hoiders of 6s, due 1949, that the plan of 
reorganization has been declared opera- 
tive. Holders desiring to receive new in- 
come bonds have been asked to deposit 
their bonds on or before May 17, 1933, 
with the City Bank Farmers Trust Co., 
New York City, depository, or with the 
Pennsylvania Co. for Insurances on Lives 
and Granting Annuities, sub-depository. 
Holders who wish to accept the cash offer 
for their bonds or certificates of deposit 
must present these to City Bank Farmers 
Trust Co. by May 17, 1933, in order to ob- 
tain immediate payment. 

Pittsburgh Postoffice-East Liberty Station, 
in default on Oct. 1, 1932, interest payment. 
on issue of first 54s, due 1938 

Planada Fruit Farms, Inc.—Holders of first 
7s, due 1932, are entitled to receive the 
sum of $113.16 per $1,000 bond, derived 
from sale of property, on presentation of 
bonds to the Crocker First Federal Trust 
Co., San Francisco. 

Reaume (Harvey J.) and Ross (William), in 
default on Nov. 15, 1932, principal and in- 
terest payment ou issue of first 6s, dated 
1926. 

Sheridan-Cornelia Apartments (Chicago)— 
It has been announced that the plan of 
reorganization for issue of first 64s, due 
to 1940, has been consummated and new 
securities are ready for delivery upon re- 
ceipt of certificates of deposit by the 
American National Bank and Trust Co., 
Chicago. Certificates of deposit should 
ibe mailed to the above bank and not de- 
livered in person. 

Southern United Ice Co., in default on 
March 1, 1933, interest payment on issue 
of first B @%s, due 1938. Reorganization 
committee for United Public Service Co. 
requested above holders to accept in full 
payment of 1933 and 1934 interest one-half 
of amount of such interest and to waive 
sinking fund payments for the two years. 


Twenty Wacker Drive Building—Holders of 
first mortgage bonds, due 1948, have 
agreed to extend $150,000 interest payment 
due Dec. 1, 1932, and like amount due 
June 1, 1933, to maturity on June 1, 1948. 

Twenty-ninth Street Towers (New York)— 
It nas been announced that the Guaranty 
Trust Co., New York City, is prepared to 
deliver to holders of certificates of deposit 
on the issue of first 6 per cent certifi- 
cates, due to 1940, $100 principal amount 
of new bonds and one share of common 
stock of new company known as 214-220 
West Twenty-ninth Street, New York 
City, for each $100 par amount of 92d 
bonds. 

Winfield Scott Hotel Co., in default on Dec. 
1, 1932, interest payment on issue of first 
6s, due 1940. 


Tennessee Central 


1933 1932. 
February gross ....... 154,825 159,441 
Net operating income. 20,984 13, 
Two months’ gross. 328,744 


336,538 
50,537 32,371 
Union Pacific 


Net operating income. 


February gross ....... 6,438,520 8,851,106 

Net opera ng deficit. 79,498 *822,595 

Two months’ gross. 13,606,004 18,219, r 

Net operating income. 97,203 1,419, 
Wabash 

February Rs tars 2,666,153 3,098,194 

Net operating deficit. 107,251 


Two months’ gross. 3 
Net operating deficit. 336,717 


Western Maryland 


6,253,935 
475.070 


Current assets Jan. 31.. 4,302,855 4,950,952 
Current liabilities .... 3,150,478 2,281,710 
oe oy in stocks, 

OO Saas 87,639 287 ,639 
Funded debt due six 

DE sccracuee scans 317,000 317,000 

Western Pacific 
February gross ...... 563,380 733,017 
Net operating deficit... 126,636 174,183 
Two months’ gross.... 1,177,761 1,546,338 
Net operating deficit. 231,879 293,570 
Wheeling & Lake Erie 

February gross ... ; 686,301 731,403 
Net operating income 81,087 66,581 
Two months’ gross. . 1,360,982 1,428,260 
Net operating income. 131,339 73,64 

*Income. Surplus. {Net loss. Other 


than those of ne noemananean ||Deficit. 


PUBLIC UTILITY EARNINGS 


Detroit Street Railways 
February: Net loss after charges and sink- 
ing fund requirements, $118,960, against net 
profit of .255 in February, 1932. Year 
ended Feb. 28: Net loss, $729,522, against 
net loss of $2,169,594 in preceding year. 
Eastern Utilities Associates 
Years ended Feb. 28: 
1933. 1932. 
. $8,298,119 #8121901 


weseeess+ 3,451,364 —3'812'846 
Net aaune after depre- 
ciation ..... ; 1,643,178 2,074,314 
Fall River Gas Works Company 


Gross revenue 
Net earnings 


February gross ... 75.348 81.774 
Net earnings ........... 24,433 27,078 
Twelve months’ gross. 933,666 975,289 
Net earnings ......... 269,335 287,818 
Net income "before de- 

preciation ............ 243,026 266, 807 


Continued on Page 480 
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ILLUSION: 


A “strong man” once gave public performances 
d proving that he could actually catch a 9 lb. can- 

non ball shot from a fully charged cannon. The 
audience gasped when the gun flashed and the 
human Gibraltar stepped forward out of the 
smoke uninjured, with the 9 Ib. shot in his hands. 


EXPLANATION: 


Seemingly a miraculous feat of skill and strength, 
the trick lay in the way the cannon was loaded. 
An assistant always prepared the cannon for 
the performance. He used the regulation amount 
of powder and wadding, but placed the greater 
part of the charge of powder ahead of the shot. 
The cannon ball was propelled only by the small 
charge behind it which was just sufficient to lob 
the 9 Ib. ball over to the strong man. 













KEPT FRESH 
IN THE WELDED 
HUMIDOR PACK 


__ VO TRICKS 
JUST COSTIIER 
TOBACCOS 


IN A MATCHLESS BLEND 











ObeH 





% 


& 


uman Fort | 


STOPS CANNON BALL! 












A performance sometimes staged in 
cigarette advertising is the illusion 
that cigarettes are made easy on the 
throat by some special process of 
manufacture. 

EXPLANATION: All cigarettes are 
made in almost exactly the same way. 
Manufacturing methods are standard 
and used by all. A cigarette is only 
as good as the fobaccos it contains. 

In costly tobaccos you will find 
mildness, good taste, throat-ease. 





s 





Copyright, 1933, R. J. Reynolds Tobacco Company 


les fun to be fooled — 
...its more tun to KNOW 


BaP it is a fact, well known 
by leaf tobacco experts, that 
Camels are made from finer, 
MORE EXPENSIVE tobaccos 
than any other popular brand. 


This is the most important statement 
ever made in a cigarette advertise- 
ment by a responsible manufacturer. 

Weigh its words. Consider what it 
means. It offers you a new measure 
of smoking satisfaction. 

Smoke Camels critically and give 
your taste a chance to appreciate 
the greater pleasure and satisfac- 
tion offered by the more expensive 
tobaccos. Other cigarettes, we be- 
lieve, will taste flat and insipid to 
you forever after. 
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News of Canadian Securities 





NET income deficit of 
$61,006,919, exclusive 
of interest on gov- 
ernment loans, was 











oye 
meee shown ir the annual 
eee report of the Cana- 
_—-ga@.| dian National Rail- 
- ways, which was pre- 


sehted in the Domin- 
ion Parliament at Ottawa last Friday. 

Close budgetary control of capital ex- 
penditures and operating expenses, ad- 
ditional scrutiny of expenditures by the 
finance committee of the directors and 
reduction in working capital kept the 
cash requirements within the budgeted 
estimate, although revenues decreased 
$39,401,567 in the year. 

The trend of railway earnings has been 
steadily downward since 1928, D. J. Hun- 
gerford, acting president, stated. For 
every dollar the Canadian National re- 
ceived in 1928, it received only 58 cents 
in 1932, but unprofitable services had 
been eliminated, the number of employes 
had been cut 31 per cent below the 1929 
level and the wage bill had been reduced 
to $106,911,608 from $177,037,682. Hotel 
operations showed a profit of $70,392 be- 
fore taxes, contrasted with a loss of $76,- 
660 in 1931, despite a decline of $590,700 
in gross revenue, 

‘The net deficit of $61,006,919 in 1932 
compared with a net deficit of $60,869,794 
in 1931. Net operating revenue increased 
$4,703,000 in 1932, but this was offset in 
part by an increase of $4,031,000 in net 
debits caused by the necessity of pur- 
chasing United States funds at a pre- 
mium. The income account for the sys- 
tem, including the eastern lines, follows: 

1932. 1931. 
.$161, 103,594 $200,505, 162 

155,208,160 199,312,995 

$5,895,433 $1,192,166 

$5,204,948 $5,774,074 


Railway oper rev 
Railway oper exp 


Net revenue 


Taxes 
Other income accounts 
(net debit) 4,732,124 700,742 
Int due public 56,965,278 55,587,145 
*Net deficit _ $61,006,919 $60,869,794 


*Includes $6,479,159 deficit applicable to 
Eastern lines, compared with $8,624,287 in 


this was added $54,941,682 drawn from 
the $111,258,635 of surplus from other 
assets and representing the undistributed 
balance of special income on that date. 
Deduction of the deficit for 1932 and 
the payments made on dividends pre- 
viously declared, $2,031,986 loss on aban- 
donments and retirements and the $4,- 
000,000 ——- for loss on lines in the 
United States left a revenue surplus of 
$167,069,695 on Dec. 31, 1932. 

Land surplus account follows: Net 
proceeds land and town sites, Dec. 31, 
1931, $72,061,226. Add surplus in lands 
and properties Dec. 31, 1931, transferred 
from surplus in other assets, $56,316,953; 
sales and miscellaneous receipts for year 
1932, $1,832,052; interest on deferred 
payments, $681,571; total $130,891,802. 
Deduct land expenses, including irriga- 
tion, $1,100,657; taxes, $1,048,545; immi- 
gration and colonization expenses, $462,- 
144; interest on note certificates, $976,- 
135; contracts canceled, $2,733,731; ad- 
justment of land inventory values, $3,- 
602,723; land surplus Dec. 31, 1932, 
$120,967,867. 

Keefer Realty Corporation 

Holders of Keefer Realty Corporation 
6 per cent first mortgage sinking fund 
gold bonds have been called to a special 
meeting in Montreal on June 8 to vote 
on a plan of reorganization that will 
convert the bonds into income bonds. 


Ten income coupons will be attached, for 
which the present coupons will be can- 
celed. Three representatives of the bond- 
holders will be elected directors, consti- 
tuting a majority of the board. 





Mining News 

Mining men from all parts of the 
Dominion will meet in Toronto under the 
auspices of the Canadian Institute of 
Mining and Metallurgy on April 4, 5 and 
6, to discuss the developments in the in- 
dustry. The program calls for some 
forty addresses by authorities on various 
phases of mining. 

For the first time, the Institute of 
Mining and Metallurgy of London, Eng- 
land, will send its president, Dr. Sydney 
W. Smith, to confer with the Canadian 
association. R. B. Bennett, Prime Min- 
ister, will be chief speaker at the annual 
dinner. Other speakers will be Robert 
C. Stanley, president of the International 
Nickel Company; Wesley Gordon, Fed- 
eral Minister of Mines; Charles McCrea, 
Minister of Mines for Ontario, and Dr. 
Smith. . 

A paper on Canada’s base-metal indus- 
try by Dr. Charles Camsell, Deputy Min- 
ister of Mines at Ottawa, sets forth the 
importance that production of copper, 
lead, zinc, nickel and aluminum have in 
the export trade of Canada. Production 
of these metals in Canada has risen 300 


HE market for government securi- 
ties showed slight improvement on 
Monday and Tuesday. All issues, ex- 
cept Liberty 4th 4%s, which lost 1-32, 
and Liberty 3%s, which held unchanged, 
closed slightly higher from the previous 
close. 
Secretary of the Treasury Woodin an- 


nounced Tuesday that the tenders for 
$100,000,000, or thereabouts, of 91-day 
Treasury bills, dated March 29, 1933, and 
maturing June 28, 1933, which were of- 
fered on March 23, the total amount ap- 
plied for was $318,206,000. The highest 
bid made was 99.670, equivalent to an 
interest rate of about 1.31 per cent on 





ver cent in the last ten years and now 
aggregates more than 400,000 tons Dr. 
Camsell discusses the export markets 
and points out that these metals are 
reaching not only Great Britain but 
other European countries. 


Nova Scotia Steel and Coal Company 

A meeting of the holders of 5 per cent 
first-mortgage gold bonds of the Nova 
Scotia Steel and Coal Company has been 
called for April 6 in Halifax by the East- 
ern Trust Company, trustee and joint 
receiver of the company with Gordon 
Scott. 


Steel Company of Canada 

The directors of the Steel Company ot 
Canada, Ltd., have voted a dividend at 
the rate of 7 per cent per annum on 
preference shares for the quarter ending 
on March 31 and payable on May 1 to 
shareholders of record of April 7. A 
dividend of 30 cents a share on the or- 
dinary shares, with the same dates, was 
declared. The ordinary shares previously 
received 43% cents a share. 


Brazilian Traction and Power Company 

Gross earnings in February reported 
by Brazilian Traction, Light and Power 
Company, Ltd., were $2,230,394, a de- 
crease of $189,006 from February, 1932. 





Government Bonds Show Slight Recovery 


an annual basis. The lowest bid accepted 
was 99.524, equivalent to an interest rate 
of about 1.88 per cent on an annual basis. 
Only part of the amount bid for at the 
latter price was accepted. The total 
amount of bids accepted was $100,158,000. 
The average price of Treasury bills to be 
issued is 99.566. 








United States Government Securities | 
Recent Trend (Federal Reserve Board) 
Weeks Ended—————— -—— — ——— 
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Jan. 7. 































































1931. Excludes interest on government loans. | : a | 
. | er ee a: iad we 25. Mar. 18. Mar. 11. Mar. 4. Feb. 25. Feb. 18. Feb. 11. Feb. 4. Jan. 28. Jan. 21. Jan. 14 | 
After interest on Dominion Govern- am x . 
ment loans, the net deficit for 1932 was ul . | dy 3 se i 2 = — ° 0.16 om | 
$96,532,459, against $93,513,419 in 1931. long-term issues) ....... 3.55 3. 8 3.72 3.61 3.44 3.39 3.37 3.38 3.41 3.38 3.39 | 
: & er oy tati . - ‘ . , ; 3 3 | 
After adjustments, this increased the o quotations. §Bank holiday. *+Change of issue on which yield is computed. } 
— . tM Tae to $763,765,143 Bonds: Week Ended March 25, 1933 | 
’ my" a 4 f prese 
The operating deficit of the Canadian ° omer — sci <s Me : ae “oom | 
National (West Indies) steamships for - Se og ene nce Deke OF lee ——_  — Week's Range—. <——-Mar. 27-—-. | 
ad AA. » Feb. 28, 1933. High. Date. Low. Date. ield. | 
1932 was $283,715, according to the re- 2 % Consols of 1930............ $599,724,050 109% Apr., 1932 94%, Oct. 1913 — tee. Last. oe _— j 
a — hs a ag of —— ; a s_oeme Suaes, see Se. --- oe ae Oct.. ieee July, 3513 99% 100% i 
today by R. J. Manion, Minister of Rail- 3 % Pan = shra o++5 sass ep % 100% ! 
ee a. _ was nae _ 3 % Conversion bonds, 1846-47. Bs. sot 500 103% Mar., 1916 79 Apr., 1920 1016 102% -_ 
an in the preceding year. Operating “ al Sav.( 0 ser. ,697, i 
revenues of the steamships declined only - preted pane sana 88° $906. 017,570 
8.9 per cent in 1932 from the total in % First Liberty, 1932-47...... $1,392,227,350 103.20 Jan. 26, 1933 86.1 June 2,1921 101.18 100.13 100.18 100.11 100.14 2.87 | 
P « 4 4 4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1920 aed i 100.15 101.2 — 
1931, arpounting to $3,323,077. Operat 44% First Liberty, 1932-47... 535,982, 103.30 Mar. 9) 1927 84.00 May 21' 19 107.30 101.i0 1015 101ia 10115 246 | 
ing — oe a or — 44% Fourth Liberty, 1933-38.... 6,268,095,250 105.5 May 19, 1931 82.00 May 20,1920 102.1 101.8 101.12 101.12 101.13 1.65 ) 
ess than in 1931. is was a de- Tetal Liberty bonds..... $8, 201,307,650 
crease of 11.9 per cent. After providing 4%4% Treasury, 116.6 Jan. 7, 1928 98.1 Mar. 27,1923 108.20 106.23 106.24 106.25 106.28 3.65 | 
for bond interest, interest on notes held 4 2 Treasury, 2 gan. BS 1938 94.09 Jan i, 1982 oe 31 103.16 103.24. 103.20 103.21 3.43 | 
vernmen Treasury, 10 Jan. 10, .16 Jan. 12,1 103.2 101.28 101.28 101.24 101.28 3.57 
2 — se — ——. ie Treasury, 103.18 May 21. 1931 87.20 Jan. 12,1932 101.8 9931 10000 1001 100.2 3.37 | 
. y' F =~ 3%% Treasury, 103.16 May 20, 1931 87.24 Jan. 12,1932 101.25 100.00 100.2 100.1 100.2 3.37 | 
ee a with $1,345,361 in Ba Treasury, es May 20, 1931 31 Jen. i, ses 141.28 $9.31 100.4 100 1 100.2. 3.37 
931. j j : asury, “ uly 22, J an. 11, ‘ ; » . 3.2 | 
1931 ayment of bond interest in 3% Treasury, 99.21 Sep. 18,1931 82.3 Jan. 12,1932 97.30 96.19 96.20 96.10 96.12 3.23 





United States funds cost the company 


$67,337 for exchange. Total Treasury bonds... . $5,222,839, 100 


Total bonds ............ $14, 230,164,320 





Canadian Pacific Rail j eae 
ace: “scala ne Treasury Notes and Certificates of Indebtedness 



































The Canadian Pacific Railway set — Treasury Bills 
aside a $4,000,000 reserve from surplus Outstanding. — oe. Soa (Rates quoted are for discount at purchase) 
in - to wwe ig hy in respect to lines || 3% Series A-1934, mature May 2 aaa $244,234, 600 100.24 101.00 2.08 tiaitiidthin. dein er oper. 71 
in ni t ® Series B- , mature Aug. 1...... § f 99.20 100.00 2.12 atu . utstanding. Issued at. Bi Asked. 
a ane Seas 3% Series A-1935, mature June 15... 416,602,800 100.8, 100.20 3:70 | Mar. 29, 1983...$100,039,000 0.09% - 2.00% ~ 1.00% 
Sip, the annual report dis 3%% Series A-1936, mature Aug. 1...... 365, 138,000 100.00 100.12 3.13 Apr. 12, ... 175,090,000 0.20% 2.00% 1.00% | 
closes. The Minneapolis, St. Paul & 344% Series A-1937, mature Sept. 15..... 834,401,500 99.28 100.4 3.21 Apr. 19, 1933... 75,032,000 0.24% 2.00% 1.00% | 
Sault Sainte Marie Railway, which is in ; % fereee Se. mature Som 15 ere 508,328,900 99.00 99.12 3.16 Apr. > =: bg Poy $18 2.00% 1.00% 
" ; shi tc . r ‘0 lv ervice r remen und, ay , tee aed, le « 2.00% 00% 
receivership, is one of the properties in estes MUDGT .......-.-.--.0:-:. 219,300,000 7 . ae May 17, 1933... 75,202,000 0.23%  2°00% 1.00% | 
this country controlled by the Canadian 4 % Foreign Service retirement fund, May 24, 1933... 60,074,000 0.55% 2.00% 1.00% 
road. The company also transferred a AR 3 ee ; 2,100,000 es sia ve A 31, 15e3.. eyes 0.38% 2.00% 1.00% 

§ . : _ — an n ° eee > x . .00% .00% 
$111,258,635 previously carried as sur- ”  Setien MOEN ..-.0-22.----4.---- 2,141,000 a css, | Jume 21, 1933. '. 100,569,000 1.83% 2.00% 1.50% | 
plus from “other assets” to the reyenue 2%% Series B-1936, mature Dec. 15..... 360,533,200 98.4 98.16 3.18 June 28, 1933... 100,158,000 72% ; } 
and land surplus accounts. 2% Series A-1938, mature Feb. 1....... 277,516,600 97.28 98.4 3.04 Total $017 291,000 | 

As was previously published, the Ca- miendcanes canenaen 00 + Re Rr el 
nadian Pacific had a net income of $257,- 4 © TAG, meters Aue. ........- $469, 131,000 100.24 100.26 1.85 Total Interest-Bearing Debt Outstanding 

i 3% i 3,83 i 931. 4 ‘ sg OO 373. ; z ? Mar. 27, 1933....... dena *$21,915,131,590 
881 in 1932, against $13,834,472 in 193: 44% TD2-1933, mature Dec. 15......... 473,373,500 101.15 101.18 2.04 a4 915,131, 
Dividends of $2,745,138 declared and paid 2 % Series B-1933, mature May 2...... 239,197, 100.2 100.6 Sie ,o . = =e. teen eee eee eens 20,584,310,420 

. : ; : 1%% Series TJ-1933, mature June 15.... 373,856,500 100.00 100.4 0.91 an. 31, Stites eaters reen ees 20,454, 108.020 
on preferred stock in 1932 resulted in a 

‘ 9 487 5 ; ich 1%% Series TS-1933. mature Sept. 15.... 451.447,000 oe 6 ie | eee. & Se...------.-----. 20,448,138,740 | 
deficit of $2,487,257 for that year, whic \%% Series TD-1933, mature Dec. 15.... 254,364,500 99.00 99.12 1.63 | Nov. 20. —- ste 20,476,034,190 
was exclusive of the $4,187,500 paid in 4 % Adjusted Service certificate fund Sepi 30° 1982. a Ss ons 80 
the carly part of see hes Forges divi. Series Jan. 1, 1084...........4... 124,700,000 vo ‘ seek Aug. 31, 1933. Kida 19,758.170,890 
ends an »145, 1: aid on preferre Total certificates ......... “.. . .$2,386,069,500 y 31, 1932.. 297,377, 
dividends declared the previous year. aaeeepeenneneeere June 30, 1932.... 19, 161,273,540 

The company had a surplus from rev- Total notes and certificates. . .$5,961,658,700 *Approximate 
enue of $127,579,894 on Dec. 31,1931. To . ae nae _ | > 
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News of Foreign Securities 


YONDON.—The _ stock 
markets were fairly 
quiet on Monday, 
prices moving irregu- 
larly. British funds 
were in strong de- 
mand and continued 
upward. German 
bonds were higher in 
the foreign section, while Japanese bonds 
were lower. 

' Business in the industrials was on a 
small scale and prices mostly were 
lower. Cunard was lower on the report 
by the company, textiles were dull and 
tobaccos declined fractionally, while 
Cables and Wireless improved after early 
dullness. Oils were dull on Continental 
selling and rubbers also were lower. The 
Kaffir mining stocks recovered on Lon- 
don and Cape buying, then eased some- 
what on Paris offering. 

The stock markets were cheerful on 
Tuesday, with business increasing. Out- 
standing was a further rise in British 
funds. German bonds were dull, while 
South American loans were higher. 

Industrial shares generally were eas- 
ier. Continental selling caused another 
decline in Unilever. Imperial Chemical 
was lower on fears for its dividend. 
Courtaulds, Cunard and Ford also 
weakened. Cables and Wireless was good 
on dividend expectations. The inter- 
national issues were dull on Monday’s 
declines in Wall Street. Oils opened bet- 
ter, but eased in the afternoon. Rubbers 
again were idle and several were lower 
in the absence of support. The Kaffirs 
again were active and strong in the 
mining group, and the Rhodesians and 
the West Africans also were better. Rio 
Tinto fell on dividend fears. 

The Financial News index on March 
23 of thirty industrial shares, based on 
the average of 1928 as 100, was 67.4, 
avainst 66.9 the week before; 67.3 a 
month ago and 62.3 a year ago. The low 
record, 51.5, was made at the end of 
May, 1932. 

The following are closing prices on 
the London Stock Exchange on March 
28, with net change from prices on 
March 21: 








Ne 
Price. Change. 

















Noes Sis ic neues 9s 6d — 
An hy PROS? 1% oa 
Babcock & Willcox. . ... 068 — I|1s 
British-American Tobacco ...... £4% ae 
aaa 6s — 3d 
British Wer Loan 3%s......... £101 — ¥ 
Be MU i r6 sos cnnccese 7£111% — 
Bwana M’Kubwa .............. 3s os 
Cables and Wireless............ *28% + % 
3 BREF AE Ose re *11 + 
Carreras ordinary, A............ £ bi 
Celanese of America 33s.........1 ‘ 
I = 9 Grae va wh beak cde. oe £ - 
A AE % 
sn hk Baan watee eed eel Ss se 
Dunlop Rubber ................ 20s 9d — 6d 
as ain n anise hawebeae 9s 6d a 
an pha aind as heim l7s3d + 44 
Hudson Bay .................. 15s $d —I1s 
[mperia! OO er 25s —1 
peria] Tobacco ........... 93s 1 —7 
ondon Midland Railway. . nioluiuan £1 
sndon Underground Ry... .19s 4 + 
Mexican Eagle ............... 6s — 3d 
ew pa —. errr 3s — 3a 
SE I 6 dosing sven ase.cons ea £4 1 
Rhodesian “Anglo-American ...88 — 6d 
Rhokana Corporation ...........£4% — 
EE oe reed ibs ae a dared £1 — 1 
re £16, — 
sormege, SNES Kn chin dented 21s 1 + 3d 
4, {aR peer _ wy 
Trinidad ‘oem Be da cared Sle 3d be 
Unilever ere be —_ — 
United Havana ilway.. ree - + 
United Molasses, Inc.............. 6s — 
CE ata cdvanvews cues oaseesie 6s ga es 
I oko xd cu amadan endo een ls 


*Per cent of par. *Ex interest. 
AMERICAN STOCKS. 
(Prices are in dollars at 4s per dollar.) 


Net 
Price. Change. 
NNO GOD 5 ono g oe cccccesvess 80 — 5 


American Tel & Tel............. 131 —15 
American Tobacco, B............. 8% -—- % 
Atchison ...... SLI e 62 — 
Brazilian Traction .............. — % 
aa seen aa hea sss beiere ae ll - ar} 
pale 74 Rammeans = = 0seey~s0509-< 1 = 
onsolida BES. contd na hssc ta - 
cis cee skeen cesses 47 — 2% 
Eastman Kodak .............. 81 —5 
General Motors ..............-+-- 17 1 
Hydro-Hlectric ..............-.+- — 
International Nickel ............ 11 - 
International Tel & Nel Bo hecen ive asad —1 
National ee 20 — 
New York Central............... 27 —1 
Southern Pacific ................ 22 —2 
Southern Railway ..........-.--. 94 — % 
cas 65ct nes ccincas 104 —8 
United F  - SS eee aoe 30 2 
PE Sire cuca onnie-a-e-e d+ 5 46 —4 
United States RS 40% — 2% 


Opening heavy on Monday, the Bourse 
continued depressed and hesitant until 








i. EES Cee 


Week ended March 25, 1933 ......... 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


Week ended March 25, 1933 ................... 
Week ended March 18, 1933 .................... 
‘Week ended March 26, 1932 .................... 


MII 5.56 vie sk dream aut wees 


FOREIGN BOND AVERAGES 
(16 Foreign Issues) 


N. ¥. Stock Exchange. N. ¥. Curb. 

. $14,043,000 $1,671,000 

8,841,500 727,000 

10,319,500 1,249,000 

catep due aae 151,992,000 19,094,000 
Ee are 182,079,500 15,199,000 
High. Leow. 

Or Ter re ree 93.15 91.95 


FOREIGN GOVERNMENT SECURITIES 


-IN NEW YORK 








March 20 ...£100% £75 £112% 
March 21 ... 100% 75% 112% 
March 22 ... 101% 75% 112% 
March 23 ... 101% 757% 112% 
March 24 ... 101 75% 112% 
March 25 ... 101 75% 112% 


N LON 
British $149, Bric 24% Britian 4 French 3% French 5% 


IN PARIS -—— 
J German German 
rentes 1920 amort. Govt. 54% Rep. 7% 


73fr50c 111fr90c 525% 74% 
72 fr 70c 111 fr 70c 51% 73% 
72 fr 50c 111 fr 10c 51% 72% 
72 fr 110fr20c 51 72% 
72 fr 110 fr 20c 49% 71% 
71 fr 20c 109 fr 60c 493% 72 











the last half-hour, when a _ vigorous 
movement set in, carrying virtually the 
whole list above Saturday’s closing 
prices. Observers were at a loss to de- 
termine the reasons either for the early 
weakness or the late strength, no unusual 
developments having occurred internally 
or externally. 

The foreign exchange market remained 
quiet, neither the dollar nor the pound 
sterling fluctuating more than slight 
fractions. Rentes, after showing con- 
tinued weakness, also benefited in the 
final rush, some issues closing above Sat- 
urday’s levels. 

The stock market’s trend was lower 
during a dull session of the Bourse on 
Tuesday. French rentes were the only 
notable exception, maintaining a firm 
tendency, although little traded. The 
downward movement of prices was at- 
tributed to the smal] volume of trans- 
actions rather than to any heavy selling. 

Dullness persists on the Bourse be- 
cause of uncertainty over the interna- 
tional political situation and an apparent 
lack of much confidence in the govern- 
ment’s foreign policy at present. Other 
factors seem to be Wall Street’s weak- 
ness and some doubts as to whether the 
banking crisis in the United States has 
been definitely overcome by the admin- 
istration. The dollar, however, remained 
firm in the foreign exchange market. 

French rentes were steady, closing as 
follows: The 3 per cents, 71.50; the amor- 
tizable 3s, 80.80; 1917 4s, 81.55; 1918 4s, 
81.80; 1925 4s, 101.60; 1932 4%s, Series 
A, 87.10; B, 88.15; 1920 amortizable 5s, 
110.10. 

The following are closing prices on the 
Paris Bourse on March 28, with net 
change from prices on March 21: 


Ne 

Francs. Chge 
I sha sickcicdibcneins 730 — 40 
MO TID ccicsissscsoncess 480 — 30 
Banque de ea a iia Sareea 11,100 —200 
Banque des P et des P-B..... 1,420 —110 
Cie Generale d’ *Blectricite are 1,970 —200 
SRE 200 — 10 
Canadian Pacific .............. 209 — 26 
CO BARES occ cccccccces 2,020 — 90 
CE IE <6 oc ccccascencese 4,550 — 80 
Eaux Lyonnaises .............. f — 6 
Electricite la Paris............ 2,110 — 50 
Escompte = Re 1,080 — 10 
"re + 1 
Galeries Catepeite oe eeneneesad 91 in 
SO rrr reer 820 + 20 
General Foncier ............... 118 — 25 
a Sa 520 — 10 
Mines de Courrieres............ 300 — 20 
—  —=E ee 390 — 10 
edddake esas 20008 nay hone oe 1,350 — 20 
Royal CCR eae 1,400 — 90 
denon sna ee alee 16,200 —500 

Union d’Blectricite | edeeneees 740 

Berlin 


The Boerse had a comparatively quiet 
session on Monday. Price movements 
were confined to only a few securities, 
most of which advanced, especially Sie- 
mens & Halske, which rose 5 per cent. 
On the whole, stocks displayed moderate 
strength, although the volume of busi- 
ness was reduced, due primarily to the 
approaching month-end, with increased 
demands for cash. Bonds also were firm. 

After an almost unprecedented up- 
ward movement in recent weeks, which 
brought the turnover on some days to 


the high record of 1927, a downward 
movement, heralded by Monday’ s rela- 
tive inaction, began on a large scale in 
the stock market on Tuesday. Prices of 
many issues fell sharply, some by as 
much as 10 points. Siemens & Halske, 
I. G. Farben and virtually all] the mining 
and heavy industrial securities lost badly, 
especially those which had soared re- 
cently. Bonds were a little steadier, but 
they also declined. 

The stock market began last week a 
new general advance under the leader- 
ship of chemicals and breweries. Ship- 
ping issues, after a month of stagna- 
tion, benefited from the Hamburg ship- 
ping restoration plans. Hamburg-South 
America advanced 15 points; Hamburg- 
American Line and Norddeutscher Lloyd 
showed substantial gains. 

Due to midweek professional profit 
taking, the leaders in the recent rise lost 
4 to 5 points, but the public continued to 
buy and minor stocks advanced further. 
Friday, after a firm opening, a general 
reaction set in and the close was irregu- 
lar. The market was the most active 
since 1931. 

Bonds were strong nearly the entire 
week, particularly provincial loans and 
municipals. Later there was a pro- 
nounced boom in the Reich valorization 
and colonial loans. The average for 
twenty stocks on March 24 was 102.54, 
against 100.42 on March 17. 

The following are closing prices on the 
Berlin Boerse on March 28, with net 
change from prices on March ry 





Cc. Net 

of Pas. Chge. 
Allgemeine Elekt Gesellschaft . 33 3 
Berliner Handelsgesellschaft “<a + 4 
Berliner Kraft und Licht. 111 -10 
Commerz und Privat-Bank A G. os 
IN I 5.955 0:9:0.0055 04k 0b 0.0 (117 —2 
Deutsche Bank gna Dis Ges. co. ae oe 
Deutsche Erdoe Shit ke aig 8 SC 9 
Deutsche Reichebank ‘pf. Dad Steards 99 
Dresdner Bank ......... a oe 
OO Pre Se + 2 
Hamburg Elekt-Werke ......... 107 — 7 
TL ing t Riv d a 506046566 6.0 004 o65)6 21 -3 
I aq arbenindustrie .............. 131 +2 
Mannesmann Roehren ............ 70 8 
North German Lloyd ....... . 4 
A 148 : 
Rheinische Brounkohic Dictiicnedntce 6 
Siemens & Halske. SE: 3 
Salzdetfurth ........... ; . 198 11 


Geneva 


The following are closing prices on 
March 28: 


Swiss 
Francs 
Aqpetiage- European Saeurties coca 
SA Se ; . 166 
Credit Suisse ........... PERS . .670 
D’Escompte Suisse . cee 
Hispano-American @’Electricite. 650 
Motor Columbus ............. ee 
Nestle & Anglo-Swiss. .. 518 
Societe de Banque Suisse. . - ; . 549 
Suedoise des Allumettes, on 
Swiss Federal Loan 3%s, F932 62, .. 99.90 
Swiss Federal R R 3%s, 1899-190 . .100.70 








British Steel Companies May Merge 


Provisional agreement has been ob- 
tained for the long-considered merger of 
the Dorman Long Company and the South 
Durham Steel and Iron Company, involv- 
ing capital of £20,000,000. 

The scheme completes the unification 


of the iron and steel industry along the 
whole side of the River Tees, which was 
initiated three years ago when the Dor- 
man Long Company absorbed the Bolc- 
kow Vaughan Company. 


The following are closing prices on 
March 28: 


Lire. 
Adamello .. eee advaceteacedl 100 
Adriatic Electric ........ ; 138% 
" ¥ . ae eee ere ‘ 1,530 
Bresciana Electric ............. ; 168%, 
Commerciale Italiano ........ 1,010 
Consolidato Italiano om cceneesex 84.92 
EY Cc as aieeelechy<scsssaisy 
Credito Italiano ................ , 645 
Hdison Hilectric ..............- 539% 
Emiliana Electric ................ 2 
| Re rere cue 185: 
OT ey eee 13; 
SR ee 61 
oe ia ga ag cas as 1144 
FS arr 20 


Lloyd Sabaudo .................. ; 38 
RM BINED noc cccsccccoescene 252% 





Meridionale Electric .... 173 
Meridionale Railway ........... 688 
DE MD 3.5.5 dors ssceouwecas 45 
72ers 110% 
Navigazione Generale Ratan bic 110 
Pirelli Italiana .... : : 649 
Romana Electric ............... . 235 
Sardinia Electric ............ , 23 
" ~  (RRrrrerre jae 43% 
ee Oe RG 3.0.08 ads0d 060500 : 29% 
I WR winds cout Wad nenees-e00 152% 
OE MED 6.5 56.c 60h hbs-cn0008 aha 118 
SIO GRP 6.566606 0ses0000 ; . 86% 
SE CED 5 6b 4.5 000 02e00res 205 
OO SO —=—eeee aera . 12% 


Valdarno Electric Wien Getinieewsee.6e 113 


Hugo Stinnes Industries, Inc. 

Holders of Hugo Stinnes Industries, 
Inc., 7 per cent debentures, due Oct. 1, 
1946, have been notified by Halsey Stuart 
& Co., Inc., and A. G. Becker & Co., as 
fiscal agents, that funds have been re- 
ceived for the payment of the coupons 
due April 1. The debentures were orig- 
inally offered in October, 1926, in the 
amount of $12,500,000 and since that 
time the issue has been reduced to $8,- 
436,000 through operation of the sinking 
fund. 

Rima Steel Corporation 

Formation of a committee to represent 
holders of Rima Steel Corporation 7 per 
cent first mortgage bonds, due in 1955, 
has been announced. It is headed by F. J. 
Lisman, formerly of F. J. Lisman & Co., 
who marketed the bonds in the United 
States. The statement said that, while 
Hungarian transfer on the restrictions of 
exchange prevented service on the bonds, 
some return might be obtained from the 
pone dl pageey outside of Hungary. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Quotations are as of the close of business on Tuesday. 


OPEN MARKET FOR UNLISTED SECURITIES 











NEW YORK CITY BONDS 








Maturity. Bid. Offer. 

78 80 

83 85 

74 77 

90% 92 
70 . 

71 aia 

98 99 

98 99 

9s 99 

FOREIGN SECURITIES 

Bid. Offer. 

Argentine (resc.) 4s, 1954.......... 50 53 

Belgian Restoration 5s, 1934....... 224% 24% 
Do premium 5s, 1995............ 24% 27 
Bolivia 6s, 1940 or 4 6 
Brazil Govt. 4s, 1889 13 16 
ee OBE weseccveses 13 16 
iS + Paro 13 16 
i Ci ME cssacéecasecucevesse 16 19 
Do ee. D stitehjoceaseenkenns 14 17 
Do ree 13 16 
British "und 4s, March, 1919. 73 76 
British Govt. assent cv. 3%s..... 67 70 
British Victory 4s, ny 1919. . 72 75 
Brit. Consols. 2%s perpet........... 48 52 
Buenos Aires 5s, 1914, wiry pieces... 20 30 
Do 5s, 1915, £100 pieces.......... ” 25 35 
— Ss, 1937 ....... 95 96 
ota, Hea. 5s eebineedsecuneenes 83 M4 
teceeheeseeeedes 12 18 


Paris-Orl. R. R. 6s, "56 (1,000 fes.) a 
Polish 5% cv. loan (100 zloty)..... 


Prague 4s, 1919 (1,000 kr.)........ 7 
Rumanian 4s, 1922................ 11 
Russian — = Pee 1.50 

Do ar n Sie 1915-16..... .75 

Do 5% Liver y Loan Seeenaiey) "25 
‘Tokyo Re "sis. 1960. 38 
WOES GE, TRB. cc ccccccccccccsces 25 


PUBLIC UTILITY BONDS 
som. States Pub. Serv. 68, 1938... 34 
Tel. 10 


Assoc. Util. 6s, 1941 ........ 
Central Gas & Elec. = 54s, 1946. 41 
Col. (8. C.) Gas & E 5s, 1936.. 


Columbus Elec. v2 x7 1947. 
. Traction 5s, 1933 . 





ome 
Hudson County Gas 5s, 1949....... = 
Jersey City, Hob. & P. 4s, 1949. 
Los Angeles Gas & Elec. 6s, 1942. “102 
6s, 1937. 99 


Louisville Gas & Elec. 

Minneapolis Gen. El. 5s, 1934...... :101 

Mountain States Power ist 5s, 1938 63 
Do MT . avctabscodececceences 67 

Newark Con. Gas Sa, 1948......... 101 

No. Jersey Ry. « Met cccccoece 

St. Paul Gas Lt. 5s, 1944.......... 
ee ee, GE, Pe aceccacccces 

a Diego Gas & Elec. 5s, 1947. + 96 

1 


Do Mi SEE ascgsccescesoncccses 
South Jersey G. & E. 5s, 1933 
United Public Serv. deb. *~, 

. & P. ist 1944. 


Pub. Serv. ist 5s, 1942.. 94 
Do Ist ref. 6s, 1952 90 


INDUS. AND MISC. BONDS 


Adams Express 4s, 1947 .......... 51 
American Meter 6s, 1946............ 
American Thread 5i%s, 1938........ 97 
American Tobacco 4s, 1951. > So 


American Tyve Founders 6s, 1937. . 
American Wire Fabric ist 7s, x. i5y 
a —— Hudson River Bridge 


Buffalo & R. - 4s, 1963 66 
Chicago fee fards 5s ae 60 
*Consol. Machine Tool 7s, 1942. 54 
Consol, Tobacco 4s, 1951............ 90 


is, 1951 
Equitable Office Bldg. deb. 5s, 7 46 
Gt. Brit. & Can. Inv. Corp. 4%s,'59 26 


*Haytian Corp. 8s, 1938.. 4 
Hoboken Ferry 5s, 1946.. . 
Internationa) Salt 5s, 1951 78 





Journal of Commerce 6%s, 1937... . 

Loew's New Brd. Prop. ist 6s, 1945. 55 
Merchants’ Refrig. 6s, 1937......... 
+New Orleans Gt. N. R. R. 5s, 
N. Y. & Hoboken Ferry 5s, wees .. . 60 


N. Y., Phil. & Norfolk 4s, 1948.... 70 
New York Shipbuilding 5s, 1946.. 60 
Piedmont N. Rys 63 
*Pierce, Butler % Pierce 6s, ‘1942. 2 
Realty Associates 6s, 1937.......... 25) 
61 Broadway ist 54s, 1950......... 50 
Southern oe gy / 4s, 1951. 37 
Struthers-Wells T. Decscscs 

Toledo Terminal R. R. ” 4s, 1957.. 70 


U. Steel 5s, 1951.............000- 114 
+Witherbee-Sher. 6s, '44 cts. of dep. 4 
Ww Irom Ss, 1962........... 21 


104 
102 

a3 

74 
102 
100 
103 


95 


55 


FEDERAL LAND BANK BONDS 





Maturity. Bid. Offer. 

Ssceebeeienes Nov., 1957-37 82 83% 

Sn Canam cbatekien May, 1958-38 82 83, 
July, 1956-36 83 84 

May, 1957-37 83 84 

Nov., 1958-38 84 

Dec., 1933-32 100 

May, 1942-32 88 89 

Jan., 1943-33 88 89 

Jan.-July, 1953-33 87% 

Jan 1955-35 87% 

Jan., 1956-36 87% 

July, 1953-33 88 89 

-July, 1954-34 88 89 

May-Nov., 1941-31 93% %4% 

JOINT STOCK LAND BANK BONDS 
. Atlanta 5s 30 
Allantic 5s 38 
Bankers -4,% 12 
— 27 
sd 25 
23 

52 

53 

21 

44 

45 

42 

43 

27 

44 

42 

46 

















JOINT ST’K LAND B’K BONDS—Cont. 
Key. Bid. Offer. 

First New Orleans 5s.............. 32° 35 
First Texas 5s 41 
First Tr. Ch. 40 
Do 4%s .. 38 
Do 4s 36 
Fletcher 5s 63 
Do 4%s ...... 60 
Parapet oro 64 68 
EE GP ase. cas vnstoncecdencens 31 34 
SP EE waacedavweeescnensqunenes 33 36 
DO 408.2... - cece ecceeecccccveces 29 33 
Greenbrier 58 ...................... 60 ee 
Se GP. ccoscuccsecevcesenca 38 41 
EE deitpen ese ke cbeseaeachGaeds 57 60 
DP a neetathdews ke bokenawelite 55 60 
ey SD Gs ob cnccesesceecéewense 34 37 
—e 5s ‘ SSeS 48 51 
RR SETS ie: 42 45 
xentucty ‘te PE EET eee TS 55 
Lafayette 5s ...... bikinhie <e-auaiiaaiite 34 37 
onan cnivewe eeetheneenpiindes 32 35 
ED Sovadnacdhcntidukasdcenued 39 43 
Pt MD scndntte¢teeeneeumeed ees 42 46 
rrr Ee rer 39 
eee 49 52 
Maryland-Virginia 5s ae 
Minneapolis Tr. 5s....... 39 
ve 544s vedas 40 
5s eesnas 39 

New York 58........ ‘ 42 
North Carolina 5s.... 33 
 * | ats ree 10 
Ohio-Pennsylvania 5s .............. 7 40 
i Ce ccchawcanaes-eeseds 30 34 


Pacific Coast Los ‘Angeles Ph auscce ae 41 
Pacific Coast Salt Lake — 5s. — 41 


Pacific Coast Portland 5s --- 3 39 
Pacific Co. of San Francisco 5s.... 38 41 
Pennsylvania 5s, 1937-67........... 55 60 
ee 50 53 
Phoenix 5s ...... 60 
Do 4 ° 54 
Potomac 5s . . 44 
*St. — 448. 17 
*Do ecu 17 
San A. HE 5s 49 
Do + Dakee dabeakhns st onence wee 50 
RF. BB. cccscesc 14 
8S. W. Ark. Se...... 33 
Caen Detroit 5s. 48 
| >See 39 
Virginia: Carolina 41 
Virginian 5s ...... 50 





INVESTMENT TRUST STOCKS 
Fixed or Unit Type. 















American Bankstocks ....... -- 100 1L2w 
American Composite Tr. Shares. ... 2hy 2% 
Assoc. National Shares............. 3 33 
Assoc. Standard Oil Stocks, A...... y ai 
Canadian Investing Fund.......... 2.15 2.: 
Collateral Trust Shares, A......... 3 3 
Corporate Trust Shares (mod.)..... 1.51 1. 
BD GUE. GERBG D6 oc cccccccccsces 1.51 1.65 
Cumulative Trust Share............ 2.50 .. 
Deposited Bank, N. Y., A........-. 1% pars 
a eee 5% 6 
Deposited Insurance Shares, A...... 2 2 
Diversified Trustee, C.............. 1.95 2.1 
PEE cccbshadneAiawedueveseteeund 3 rr) 
First Custodian Shares............. 2. 2. 
Fundamental Trust Share, A....... 2' 3M 
| eRe ne 2 3 
Independence Trust Shares......... 1. 1.65 
Low-Priced Shares ................ 2 as 
Nation-Wide Sec. Trust ctfs., B.... 2.1 2.29 
National Trust Shares............. 4 4% 
New York Bank Trust Shares...... % 2% 
North American Trust Shares... . 3. ee 
Dy PN SE EE cas encccccncaces 1.59 1.80 
North American Bond Trust ctfs... bs ge 
PT CE cdeacnéeancéonevece 2 24 
Primary Trust Shares... 1.25 1.55 
Quarterly Income Shares.... 1.01 1.10 
Representative Trust Shares. . 5.64 6.14 
Selected American Shares...... -- 165 1.75 
Selected Cumulative pe pa ceewene 4% 5 
Selected Income Shares............. 30 2% 
Standard Collateral Trust Se 3 4 
Super-Corp. of Amer. T. 8., A..... a 
Pree ree * ar 
OO eae nero rere 3.90 4.35 
De. Gt Gdiekbuanra ce sei goceectegeen 3.80 4.25 
Do AA and BB.........-sseeeess 1.37 1.55 
Trust Fund Shares...............-- 2% 54) 
Trust Shares of America..........- 2 “ 
Trusteed Amer. ooo om A.....1 2% 
Trusteed Food Shares, A........... 4 5 
— Standard on ‘lessee, Aewe Z ‘’ 
Trustee Standard Inv. Shares, C. 1.4 1.65 
rus _ Senenorncadien nt resp eine 1.35 1.60 
Twentieth Century Shares, B....... 1.75 2.05 
Two-Year Trust Shares...........-- 6 8 
United Fixed Shares......... 1 2 
United New York Bank Shares. y 3 
United Oil Trust Shares....... 3 3 
UMOIpS, A nncccccccccccccccese ° 1% 12 
BD DD ccwccccccesccccncoscsasdeese 1. 2.00 
General Management. 
American Business Shares 1.25 
American Founders 7% pf........-- 14 
Amer. & General Securities $3 pf.. = = 
BD BD. cance sxenccesussccencecssceces £ 
Bankers National Invest, A.... 10% 14% 
50c 75¢ 


British Type Investors.............- 
Bullock’s Fund, Ltd............++.. 4 10 
Century GRArGS.........cccccccceces 12 13% 





Chartered Investors ............++. 1 
BD TE esac vccnccsseccecsesoccess 50 55 
Dividend GRAFGS.........ccccccccees 93¢ 1.00 
Gude Winmill Trading............. 32 ee 
Incorporated Investor..............+ 11% 12% 
International Secur. Corp. pf...... 9 15 
SE  cviandhs20 006 kom kies 8 13 
Maas. Investors Trust.............- 14 
Mohawk Investors.............-+++: 2 
Mutual Investors..............++++ 4% 
Nation-Wide voting shares...... . 1% 
Northern Securities............. 25 
Petroleum & Trading Corp 9 
Second International Secur., A..... LA 1% 
Be SN Mii ccccccdgecccesesscssesse 12 15 
Spencer Trask Fund..... geeuneseeec 9% 9% 
State Street ne becceuandaes 40% 7 


Supervised Sha 
U. Ss. & British. International pf... 
Uselps voting shares..............++ 


NEW YORK BANK STOCKS 


Bank of Manhattan Co. (2)........ 17™ 18% 
GED GED. cc cc cccccccccnsscccccccce 20% jj 22% 
GHOMMRATSERD EB)... cccccccccceccccces 121 131 

Fifth Avenue (24)............05+ 1,320 1,370 

First National (100) 985 1,035 

National Bronx 25 


Sterling 
— (2) 








N. Y. TRUST COMPANY STOCKS 


Key. Bid. Offer. 
Banca Com. Italiana .............. 40 
Bank of New York & Trust (14)...265 275 
Bank of Sicily......... 12 


Bankers Trust (3)......... 64 
Sg ee 

Brooklyn Trust (4) 
Central Hanover (17) 
Chemical Bank & Trust (1.80)..... 


GE. ein 0006.60 66.696502005606s08- 
Continental Bank & Trust (1.20). 13 
Comm BmGRenge (4)... .cccccccccecs 44 
rrr re 
Cie teccunnteetenscnes 1 
errr 240 
Guaranty Trust (20)............... 2 
Fr re 
Kings County (80)...... 
SE er 
BR ee 64 


Title Guarantee & Trust (1.60) 
Underwriters Trust, new 
United States (170) 










PHILADELPHIA BANK STOCKS 























Central Penn. National (1.40)....... 18 21 
City National Bank (3)............. 15 18 
Corn Exch. Nat. Bk. & Tr. >. (4). 28 30 
Fidelity-Philadelphia Trust (2 290 310 
First National Bank (20). 210 
Girard Trust, new (4).... nate 80 
IER ee 61% 
Market Street National (14).......225 250 
Northern Trust (24)................ 360 86390 
Pennsylvania Co. for Ins. (3)...... 5 27 
Philadelphia National Bank (4). 45% 47% 
Provident Trust ({25)............... 1295. 315 
Real Estate Land Title & Trust (1) 6% 8 
Second National (2)................ 15 18 
Tradesmen’s Nat. Bank & Tr. (12). 90 96 
BOSTON BANK STOCKS 
First National of -Boston (2)....... 21 23 
Merchants National (16)...... .. + +280 os 
National Rockland (3.20)........... 50 55 
a ee Pere 23 25 
Second National (4)................ 90 95 
United State Trust (50c)........... 5 7 
INSURANCE STOCKS 
Aetna C. & S. ($1.80).............. 33 *35 
RARER WHO TBAGEP. 0 cccccccccccsess 20% 22% 
BARRE BABB so ccncccccaccsccccsccevss 10% 12% 
CE 33 *38 
American Alliance (1).............. ™ 9% 
American Equitable, new........... 5 7 
SR Mi id dcteécccccisesens 1 3 
Amer. Insurance of Newark (50c).. 6 7 
American Reinsurance (2).......... 24 27 
BEER TINGE oo cc cccwesccecss ‘ ™ 
PEED GD 6ebb ac ceeedesccesowss 12 "14 
Baltimore American......... oo OS 2% 
Boston Insurance (16)....... 360 
GE. Goa vv cnsccescccecescoese 7 9 
City of New York (2.50)............ 58 68 
Colonial State Fire................. 4 6 
Continental Casualty................ 6 8 
Conn. General Life (80c)........... 13% 15% 
Consolidated Indemnity............. 1 2 
Cosmopolitan Fire, new............. 10 12 
Dt sctibedheckdhwehs6¢s-wiedoenes: 2 3 
Excess Insurance Co....... » 2 & 
 ) eer 37 41% 
I et EE ndcceces cdsceedene 16 18 
Firemen’s (Newark) (60c).......... 5 6 
Franklin Fire (1 Oy, 
General Alliance 5% 
Glens Falls (1.60).. 21% 
Globe & Republic. err m4 7 
ine bocce ae 6p 6-0x0 15 
Great American Indemnity.......... 4% 6% 
Great American (1)............+-++. 9 10% 
es ce kaneeeuinee dee ™% 9% 
BN GED oo to ccescaccccccecces 17} 19% 
Hartford (2)............... --- 28 30% 
Hattford Steam Boiler (11. 86). ces On 40 
Harmonia — Leaeknn esse y er % 8% 
ek ee Serr 15% 
Home ineurance Co. (N. Y.) (1)... 12 13% 
PEED 6600 Geecddccceccsoscccoes 5 7 
Importers & Exporters...... 7 9 
DEE ccccesccscceserensooe 3 4 
EE i 1% 
Lloyd's Insurance........ 1% 3% 
DT TEE cceresesscaseccesesee 1 2 
Maryland Casualty, new........... 14 3 
Mass. Bonding & Insurance......... 10 13 
Merchants & Manufacturers........ 3 4 
Missouri State Life...............-. 3 5 
National Casualty (40c)............ 3% 56 
National Liberty (10c).............. 2% 3% 
EE Mc cccccceccnsccessces 21 25 
PEED WEE Cie cccccscccceccceccs 33 35 
New Amsterdam Casualty (1%)..... 8% 10% 
New Brunswick Fire (50c)......... 7 9 
Oe 8 aes seen, oe 8 
New Bngland Fire..........sscseee 7 12 
New Hampshire Fire (1.60)......... 26% *29% 
fF SS eae 7 9 
orth River (60c)..............0++- 8% 10% 
Nort | EST 22 27 
Northwestern National (5)..... soo ae 49 
Phoenix Insurance (2)........ --. 39% 41% 
Preferred Accident, new............ 6 9 
Providence Washington Insur. (80c). 14% 16% 
OG Rrra A 1 
St. Paul Fire Marine (6).......... 99 104 
CEE Mv csnarcrescccsccncees *19 21 
Springfield Fire & Marine (4.50).... 56 61 
SPOS co cccosecccscocsccessecece es 5 
Sun Life (Canada).............. . -230 280 
oo rere 245 260 
United States Fire (1.20)........... 15% 17% 
Westchester (25€)...........5.5500. 10% 12% 
RAILROAD STOCKS 
1 we A Great Southern........... 8 14 
BD FP Pb caceedesorsennscesdscess coee 20 
1 Alabama Be PO co ccccccceses 51 58 
1 Chicago, Burl. & Quincy........... 45 55 
1 Chicago, Ind. & Louisville.......... ee 10 
1 MR SRE SOT T os 1 6 
1 Cincinnati, N. O. & T. P........... 60 - 
1 Cleveland & Pittsburgh 7%......... 57 60 
1 PME. Act beGdeSdesenhesesoccrces 31 34 
1 lilinols Central ene oes becccuees 35 40 
1 Lackawanna R. See 57 61 
1 Mississippi Genirai pradewetecnsesous 15 
BO GG OT 54 
1 New York, Lackawanna & Western. 7s 79 
1 New York & Harlem............... 105 110 
1 Pittsburgh, Fort. Wayne & Gaeage. = i 
1 Rat 141 
1 Rensselaer & Saratoga. . 100 
i *. Louis Bridge ist pf 107 
1 BD Be Dic cccewsecconcscccc.s eens 54 
1 Tunnel R. R. of St. Louis.......... 103 107 
1 United N. J. Railroad & Canal....196 201 
i Vicksburg, Shreveport & Pac. com. 40 50 
G Virgimiaw MaWGY «. 602. cccccccccese 25 35 


| 
| 





Key. 


*Ex dividend. 
interest. tIncludes extras. 


1—Edwin Wolff & Co., 50 Broad St., 


PUBLIC UTILITY STOCKS 
Bid. Offer 
Arkansas Power & Light pf (2.32). 35 40 
Atlantic City Elec. pf. (6) . 95% 
Bangor Hydro. Elec. 7% pf . 98 103 
Birmingham Elec. pf (3.52) 29 32 
Buffalo, N. & E. Power pf. (1.60). 17% 18% 
Central Maine Power 6% pf.... * #e 65 
Bet FAb BBs ccccvcie pase. . gta 75 
Central Power & Light 7% pf 26 29 
Cleveland Elec. Illum. 6% pf . 95 100 
Col. Ry., P. & L. 6% list pf., A.... 72 77 
Do B, 64%% pf .. : 65 71 
Consumers Power 6% pf 68 72 
DO GERR Plecvccecces 72% T5% 
Cons. Traction (4) e+e 17 21 
Dallas Pr. & Lt. 7% pf... 92 96 
Dayton Power & Light pf (6) .- 90 92 
Essex & Hudson Gas (8) 149 ; 
Foreign Light & Power units (6).. 37 40 
Gas & Elec. Bergen (5) -- 95 
Hudson County Gas (8). -149 a 
Idaho Power 7% pf. . 60 76 
Interstate Power 7% pf 6 8 
Jamaica Water Service pf. (3 75). 47 51 
Jersey Cent. Power & Light 7% pt. 72 75 
Kansas City Public Service pf.. - ¥ 15% 
Kansas Gas & Eiec. 7% pf céow TE 73 
Kings County Light 7% pf......... 86 90 
Long Island Highting 7% pt . 70 75 
Los Angeles Gas & Electric ot (6). 89 91 
Metropolitan Edison $7 pf . 61 65 
Miss. River Power 6% pf... : 84 87 
Missouri Public Service pf . » 10 
Mountain States Power pf. (4).... 25 30 
Nationa! Public Service, A one 1% 
Nebraska Power 7% pf 94 97 
Newark Con. Gas (5) . - 95 
N. J. Power & Light $6 pf sconce Ue 80 
New Orleans Public Service pf. (7). 28 32 
No. States Pwr. (Del.) A (4)..... 29 33 
Oklahoma Gas & Elec. 7% pf. 61 66 
Pacific Power & Light 7% pf... 30 34 
Penn. Power & Light $7 pf 73 82 
Piedmont & No. Rwy. (15) . 16 22 
Sioux City Gas & Elec. pf (7) 46% 50 
Somerset U. Mid. L. (4) . 4% .«. 
Southern Cal. Edison pf., A (1.75). 22% 24! 
Do pf., B (1.50). : | 22 
Southern — Power, A 1 5 
ff Sees paid ee 60 
South , Gas, Elec. & T. (8)...145 on 
Tennessee Electric Power 6% pf . 44 48 
sk. fee ‘ . 49 54 
Texas Power & Light 7% pf es 74 
Toledo Edison 7% pf.. 70 73 
United Gas & Elec Conn. pf (7)... 46 49 
Utah Power & Light pf. (7) 21% 23% 
Utica Gas & Elec. 7% pf . 80 4 


Wash. Railway & Elec. pf. (5). 82 89 


INDUSTRIAL AND MISC. STOCKS 


Alpha Portland Cement bse (7) 50 85 
Americin Book (4). ‘ . 35 38 
American Hard Rubber. ‘ - § 9 
American Hardware (1) . - 12 14 
American Manufacturing s 11 

JS kt eer . 40 46 
American Meter Co.... > 6 9 
Babcock & Wilcox (@). 30 32 
—— (J.) & Sons. 1 3 

5 are pee 15 25 
Bohack (H. C.) pf. (7) 844% 90. 
Bon Ami Co., B (12.50) 25 28 














Brunswick-Balke-Collender pf 30% 
Butler (James) pf...... 2 5 
Canadian Celanese....... . & 8 
Do pf. (7)... ; ‘ 65 72 
Carnation rhenenenee 5% 
> ere 72% 
Clinchfield coal ppanirents 5 8 
eer eee 30 40 
Colts Patent Fire Arms (1) 9 10 
Congoleum- —— _ (7) - 99 , 
Crowell Pub. (1). 3 17 20 
i. Sy eae “i 75 
Dictaphone Corp. ...... 2ly 4% 
Dixon (J.) Crucible... 17 24 
Douglas Shoe pf...... ‘ 6 10 
Draper Coro. (2).. - 3 26 
Fajardo Sugar ......... oon a ‘ 
Fannv Farmer pf. (2.40) ee 22 
Franklin Railway Supply 8 : 
Great Northern Paper (1) . = 13% 
Herring-Hall Safe....... ; 8 13 
Howe Scales ..... errs iy 2 
Do pf. 4 8 
Ind. Acceptance pf.. 21% 2 
Kress (S. H.) pf. (60c) . 10% 11% 
Lawrence pesttdnd Cement 4 7 
—_ & er Ist pf (6) 57% 
er 67%, 
Mactadden “Publicetions com 1% 3 
ak chchbaaoone-e% 12% 14% 
Merck Co. pf (8).... 73 77 
Mock. Juds. & Voer, pf., w. w... 20 30 
National Casket (3).... 23 28 
Do pf. (7). aves 80 -86 
National Licorice (1). eee 16 21 
National Shirt Shops.... % 
Newberry (J. J.) pf. (7). 65 72 
N. Y. Merchandise ist pf (7) 74% -«. 
New Jersey Worsted pf... 35 ‘ 
N. +> 2: Serr .119 125 
Ohio Leather (1)...... ‘ en 12 
Piggly Wigsly ........ 3 7 
Publication Corp. .. 9 15 
Do Ist pf. (7)..... geen 75 
Reeves (D.) ot 99 
Rockwood Co. ........ oe 5 
Petisebheneceee 30 38 
Roxy Theatre pf., A.... y 21 
Bee WE ci cccccccsees og 21, 
Ruberoid Co. (1)..... 15 19 
Safety Car H. & L..... = 20 
Savannah Sugar (6)..... 55 63 
SS ee eer 76 : 
Scovil Manufacturing (1) 12% 14% 
Schiff Cu. conv. pf. (7) 55 65 
Silver (Isaac) pf.......... 5 20 
Singer Mfg. (6)....... 90 95 
Standard Screw (2)... 23 28 
Stetson (J. B.) Co..... 8 10 
Pn Mi civevsbadecace one ao 15 
Unenee’. Bs  cosesss 1 2 
U. S. Banking Corp. com. " (stpa ) 10 10%, 
U. S. Stores ist pf..... 9 13 
W. Va. P. & P. (40c). 6 8 
Do pf. (6)............ ce 76 
White Rock Mineral ee pf. (7) 73 oe 
Do 2d pf. (10) 70 
Wilcox & “— 30 
Young (J ~ a ‘ 35 50 
pf. (7). pemekae . 1% 81 





Selling flat due te default 


KEY AND INDEX 





N. Y. 
Phone HAnover 2-2033. See Front 


Cover. 
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Week Ended 


Transactions on Out-of-Town Markets saturday, March 25 





San Francisco 
STOCK EXCHANGE. 


STOCKS. 


Sales. High. Low. Last. 
1,578 Anglo Cal —. aA 7 2 - . 
300 Insu: 


608 Atlas Imp Diesel 3 en 


59 Bank of California N = 6 


110 Byron Jackson Co........ 
300 Calamba 8: 
. & * * aie 1 


er fy terpillar Tractor ..... 
60 Cst 


8 
wy yt RAS 15 


661 Cons Chem Indus 
907 Crown a anaes vite. 


ee GM Miicecncecenece-s 
135 _ Do Pf Py Seka» ailaie esce-ace 
536 Fireman’s Fund ins... |. 


10 North Amer Inv 6% pt. - * 


250 North Amer Oil Cons. 
178 Occidental Inc Co....... 


9,086 Pacific G & E......... 24 
5,845 Do 6% Ist pf......... a 
1,583 Do 5%% pf............ 22: 


40 
a Per 1% pr -. 80 


26s J 
i. 141 Shell ‘Outon Oil...... 


2,249 Suuthern Pacific Co.. " 


10 Spring Valley Water Co... 


100 Union - See 
1  ) 2 remo 
3 United 


BONDS. 


$2,000 Miller & in. Inc, 6%,'45 53 


. gi 5 SS. eer 


40% 
10,000 Nor Am Inv Corp 5%,'47. 80% 
1,000 Union Oil of Cal 6%, ‘42.102 


CURB EXCHANGE. 


814 American Tel & Tel.... a 


175 Anglo National Corp... 


30 Cal-Ore Pow 6% f 56 
10 Chans & Lyon Strs ‘‘A”’ 
828 Cities Service 0 


o + ool 
400 Claude Neon Lights ee 


145 Claude Neon Elec Prod. 
70 


7% 
Crown Willamette lst pf 19 


25 Fibreboard Prod pf..... 
5 Foster & Kieiser pf... 


325 General Motors Corp. ++ Sas 


‘100 Occidental Petroleum .. . 
100 Pac Amer Fisheries ... .3. 


40 
00 
SO Pacific Mutual Life Ins. 25% 
50 
50 
9 





724 South Cal Edison ...... 21% 
SN Aer 22% 
of Ss era 25 
1,252 So Cal Gas iors i J - 89 
Southern Pac 
00 Stand Oil 
_ 00 Superior Port Cem 5 
Treadwell 55 
"i30 Universal! 2.25 
120 Virden Packing i. Bh, 
BONDS. 
$5,000 Miller & Lux ctfs of ~ 
2 oR BR cata tenke caval id 
Bee Ge SED os dcnasesse. ae 
Los Angeles 
STOCK EXCHANGE. 
STOCKS. 
Sales. 
100 California Bank ...... - 37 
100 Chrysler Corporation .... 9% 


1,500 Citizens Nationa! 


200 Emsco Dev & Equip (DD) Zine 
10 Farmers & Mer Nat Bk.266 


100 Internat Re-Insur Corp. . 5% 


329 L A Gas & Elec pf...... 
800 L. A Investment Co...... 





AEE on 
cs 


e 


Califo: il 
291 Cal West Sts Life In Cap 
Tractor 


34 es) 


S 
hs 


Fe F 


ges 8&5 oBBe 2 Bont 


4 
bs 


bad 


N 


Peres sg 
OAS 


mS 
pS FBSy 48H 
35. BS BBEBBe 


Boots 
“RR 


- 
NEO 


_ 


Bg FRE LSA NB 


— 


Reaa B® 
ars 


— 
- 


meee wot 
SSHESSS 8 


Ow 


ss 


BEE oBSRTES 


* 


Zuo83B 
SoRSay 


fb 
se 
= 


z° 


$s 











Los Angeles—Continued 


CURB EXCHANGE. 


STOCKS. 
Sales. High. Low. Last. 
650 Semootidases er 75 : by 
a 1% 
50 Electric Power & Light. 
200 Exeter Oi] ............ oe F 18 
216 General Aviation ....... 4 4 
70 General Electric ....... 1 3 
203 General Motors ......... 13 11 11% 
1, lly Development .... 35 
100 Internationa! Tel 2 Tel. 6% 6% 
A«& beds Al -41 
3,900 — Petroleum ..... fh =, 3. 
ontgomery Ward ..... 1 
500 Mt Diablo Oil ......... i 23 -23 
EE ih een ave 5.6 30 30 
175 Packard Motor Car..... 2 2 2 
Paramount = ly ly dy 
ve Prop pf (A). 21 21 21 
161 Raa EY Fe Ged paeioos 4 4% 
5 Riverside a_i pf.. 57 57 57% 
Samson Corp B......... “ 35 
- Gy Ba epee 2.50 2.50 2.50 
254 Security Co Units ...... 1 15 15 
194 Socony Vacuum ........ as” 


TED Beate ea or O50 vt pf oe% 88 
oO ; 

19 Texas Corp ............ Th 

30 United Aircraft & Trans 21 21 
227 U 8 Steel oat oat 


— | Cons Oil wee 2.25 2.25 











5 Warner 3 batees 1% 1% 
400 Wellington Oil .......... oo” -50 50 
15 Westinghouse” Electric... 25% 24% 25% 
MINING DIVISION. 
|. ee 041% 04% 
- = [iS eeeeence: 10 10 10 
44,200 Tom Reed ............. 
6,000 United American ...... 01 01% .01% 
INFORMAL SALES. 
100 Adams Express ........ 5 
50 American Smelting Sonia cel it ue ue 
5 Eastman Kodak ....... 57% 5) 5 
15 International Nickel 8 8 
100 Kennecott Copper ...... 
Poiana 18 1 18% 
Studebaker ............. 2% 1 2 
75 Texas Gulf Sulphur . 1 17 1T% 
100 mscontinen Air Trans 3 3 
30 Union Carbide .......... 23 
10 Western Union ......... 20% 20% 20% 
Philadelphia 
STOCKS 

Sales. High. Low. Last. 
200 Amer Stores ........... 32: 32% 32% 
200 Bell Tel of Pu pi... 21. 09% 108 

e el of Pa pf........ 11 109% 1 
80 Bornot, Inc ........ onee. 4 7.” 
600 Budd (E eee 1 y 
100 Budd Wheel Co. Sita sek: 1 1 
1,300 Camden Fire ............ 11 
297 Trac of N J 19 17 17 
125 Fi Association - 21 19 20 
1,000 Ins Coof NA........... 29% 28 
700 Lehigh astoniion ee 6 
200 Mitten BSC pf...... y y 
5,400 Pennroad Corp .......... 1 1 1 
650 Penn Salt Mfg........... 30 4 25: 
160 Phila Electric pf....__ ||. 100% 
600 Phila E r 30: 
250 Phila Rapid Transit pf 4 4 
50 Phila Traction .......... 154% 154% 
400 ys ne iéauan 4 4 
TT Seott Paper ............. 28 28 
= YS @ Bepeecserae: 104 104 
15 reel palais Bettas. . 25 25 23 
2,300 Tonopah Belmont ....... \ % 
500 Tonopah Mining ikea va % of 
400 Union Traction ......... TT 
11,300 United Gas imp. . re 16h 15% 1 
175 _ Do pf 931, oo 91 
400 Victory Insurance saleuawia 4 4 4 
50 Westmoreland Co Coal ..... 4 4 4 
200 Westmoreland Inc ... ... 54% 5 54 
BONDS. 
$10,000 Elec & Peoples 4s, '45... 21 20% 21 
2,000 Phila =~ Ist 4s, ‘66. ..101 101 101 
12,000 Ist 5s, &, “Ss. deccassce 104% 105% 
Buffalo 
STOCKS. 
Sales High. Low 
f, N & East pf 18% 18% 
% 
BANK AND INSURANCE STOCKS. 
10 Central Bank of Kenmore...... 9 y 
20 First National of Kenmore... __ 9p 9% 
Ce MI Sah ea cin Aeioo0as6e dad ca 2 15 15 
* ff FAR Veepeeresser coe 18 
1.725 Marine Midland ............_.. 7 
INVESTMENT TRUSTS. 
165 M & T Securities .......... « § 3 
439 Niagara Share ........... es 4 
BONDS. 
$6,000 Buff & Ft E pub bdge 7s, '55.. 87 85 
oe OS ee reerieetieer 87 87 
5,000 Spencer Kellogg & Sons 6s, ‘38.100 100 
1,000 Western N Y Water ist 5s.’ 50. 71 71 
. . . 
Cincinnati 
STOCKS. 

Sales. High. Low. Last. 
250 American Laundry .... 10 10 
308 American Rolling % Mill - % 
 k  — iCenaaapepene ty xf 
288 City Ice &@ Fuel.......... ll 10: li 

EE 6. 3.50: 00:0:0:00.0 93 93 
120 Fo _ RS reese 5 5 

Kahns partic ........... 12 2 12 
. } | 2a begees 18% 17% 17% 
4 Procter & oe eeessee 24, Be 
50 U 8 Playing Cards... 12% 12% 12% 

PUBLIC UTILITIES. 

#21 Cincinnati Gas & Elec.. 83 81 82 
141 Cincinnati Sub Beli Tel. 62 60% GY 
98 Cincinnati Street Ry..... 1% Bly 7 





New Orleans 
LISTED BONDs. 
Sales. * High. Low. Last. 


$3,000 N O City RR gen mtg 56 83 80% 80% 
11,000 New Orleans City 4s. 98 9715 97 


3,000 N_O Pub Imp 5s, 1950... 90 89 89 
3.000 Do 4s, 1942.......... - 93% 91 93'y 
CURB STOCKS. 

3.N O Public Service pf.. 35 35 35 
516 Wesson O1148D........ 10% 9% 104 
OP “TOE Snes access. c . 42 2 42 


Sales. 


Nn 








wn SB 


aoe 


nf 


B 





Montreal 


STOCK EXCHANGE. 
STOCKS. 


100 Abitibi P & P Co, Ltd.. .20 
30 Alberta ry Grain Co, 
_. _ Y reerrrrre 4 


4 
294 Bell Tel Co of Canada.. 86% 86% 
2,091 ~~ T L@ Pow 


Sette omtaes cr 8% 


sapeceese oe ” 15% 15% 
€0 Build Prod Lid aon-vot. A lin 115% 
3 ; 


360 Canada Cement Co, Ltd. 


110 Do 6%% cum pf ...... 17 
50 Canada bg Lines, Ltd, 
eee 2% 


50 Canetien” anaes Itd .. 10 10 


255 Canad Car & Fd Co, Ltd 3\% 
40 Can Ind Alcohol Co, Ltd 1% 


7,858 Canadian Pac Rwy Co.. 11 


160 Cockshutt Plow Co, Ltd. 4% 





1,627 Con Min & Smelt Co of 
SS) eens 70 66 
365 Bridge Co, 15% 15 
85 Dominion Glass Co, Ltd. 45 45 
300 — ua & Coal = 
65 Dryden’ Paper’ Co, Ltd. 1 
25 Fam Players Can Corp, P 
Dl sténedwedbveeeese 
75 Fraser Co, Ltd ......... -30 
200 ete Lime & Alabas- 
tine, Can, pf......... 1% 
535 Holling er Cons Gold M, 
MY. Sensenacuxinenes 10 66.80 

7,100 Int Nickel Co of Can, Ltd 1 

25 ke of the Woods Mill- 
ing Co, Ltd, cum pf. 33 33 

1,040 Massey Harris Co, Ltd. 3 
450 McColl-Frontenac Oil Co, 

2,007 Mont L H & Pow Cons.. 29% 28 
850 Nat Breweries, Ltd...... 16 15% 
80 % cum pf........ 27% 
65 Nat Steel Car Sorp, Ltd 6% 6% 
100 Ottawa Traction Co, Ltd 8& Rg 
50 Penmans Limited ....... 25 25 
920 Power Corp of Can, Ltd. 7 
210 Quebec Power Co........ 12 
50 St Law Paper Mills 6% 

cum red pf ......... 4% 

.098 Shawinig Wat & Pow Co 117 ie 10% 
267 Steel Co of Canada, Ltd 16 15% 
644 Viau Biscuit Corp, Ltd.. 2 2 
50 ay — Cs. 3 3 
90 Do cum pf so 8 

BANKS. 
29 Canadienne Nationale 128% 128% 
180 Commerce 125 
178 Montreal ... as 163 
Be UE Sec cccese 129 


DOMINION GOVERNMENT BONDS. 

$25,000 Victory —- 5 yous. — 40 100. 4 100.40 
Refundin: ASO ba PA 99.7 7 

rrrrrr re 101.85 101. HY 101.85 


sty 
1,300 Conversion 4 be 1949-59. 97.75 97.75 97.75 
500 Service 5s, 1941....... 101.75 101.75 101.75 


BONDS. 


$2,253 Montreal L H 
conv debs Prd Nest 30 39 42 41% 
1,000 Montreal! Tramways Co 
ist mtg 5s, 1941..... 97% 97% 


CURB MARKET 
MISCELLANEOUS STOCKS. 


7 Aseo Brew of Canada... 4 4 
734 British-Amer Oi] ........ BY 8lg 
100 Commercial Alcohols 50 -50 
30 Dele ont Brewery. 1% 15% 
595 ler rp-Seagram.. 
40 Dominion Stores ........ 15 15 
235 Dominion Tar & Chem. 1 1 
2,207 Imperial Oil .. By 8 
670 Imperial Tobacco of Can. 8 S 
455 International Petroleum... 11% 10% 
105 Page-Hersey Tubes 47 47 
437 Walker, = ‘&@w 6 og 
a | eee 10% 
vemtien UTILITY STOCKS. 
1,570 Beauharnois Power, A... .85 75 
108 Southern Canada Pwr pf 70 70 
MINING STOCKS. 
000 Cartier-Maiartic Goid.. .61 Oi 
,000 Castle-Trethewey Mines 20 .20 
.000 Don Rouyn Gold - 68 02 
100 Falconbridge Nickel... 2.55 2.55 
785 Lake Shore Mines. 32.25 32.00 
500 Macassa Mines ‘ 30 
400 Mining Corp of Can.. 1.43 1.43 
,350 Moss Gold Mines...... .16 . 
8,540 Siscoe Gold Mines. - 1.42 1.38 
4,300 Sullivan Gold Mines.. -28 26 
655 Teck-Hughes Gold.. 4.12 4.10 
2,300 Ventures . -.. 1.00 97 
920 Wright- Hargreaves soe 2B 4.15 
UNLISTED MINING STOCKS 
100 Ashley Gold Mining. 1.25 1.25 
750 Granada Gold Mines.. 1.25 1.25 
500 Kirkland Lake Gold.. 31 31% 
,300 Parkhill Gold Mines... 20 A 
300 Sherritt- Gordon Mines. _ 44h, 
Pittsburgh 
STOCKS. 
Jes. High. Low 
50 Allegheny Steel ........ 6 
125 Arkansas Gas ‘ . ¥ 14 
ie WO OF ..... ovine 2 2 
265 Armstrong Cork wa 5 
694 Blaw-Knox 6 
784 Col Gas & Elec Wes cis 12 105% 
202 Devonian Oi) .... 7% 7 
8,293 Fort Pitt Brew A. 2 2 
1,109 ral Motore A 13) 11% 
200 Gulf ON . Csbassescee Ee 27 
855 Ind Brew “a 1% 
NE ins 0. 6,0-0:0.00 2% 2 
10 Koppers G & C pf 45 45 
1,760 Lone Star Gas A... 6 
87 Do pf 6% conv 70 70 
643 Mesta Machine Rly 8 
327 D 19 17% 
595 Pitts Brew 8% 7% 
7 EE Serre 18% 15% 
305 Pitts Plate Glass A 14% 14% 
00 Pitts Screw & Bolt A 2% 2 
50 BS isos 5 4.9: +6 
150 Stand Oi] N J A 26% 25% 
50 d Steel Sprin 3 
75 Uni Eng 11% 11% 
1,798 United States Steel 31% 27% 
estern Public rv 5% 5 
330 West Air Brake A 16% 155% 
435 West Elec & Mfg A Zi%y 24 





High. Low. Last. 
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Boston 
STOCK EXCHANGE, 
STOCKS. 

Sales. High. Low. Last. 
220 Amer & Contl............ 4 3 3 
oun Amer + poe a 1% 1% 1% 

6,378 Amer Tel Saas: aoa 103 91% 92% 
84 Amer Woolen Les raares ewes 26% 25 
345 Amoskeag ............... 2 1% 2 
200 Atlas Corp ........ scans 7 
1,030 Aviation Securities |_| |: Hs 34 
40 Bigelow-Sanford .....__: 7 bly, 
. I” Fee 35 32 32 
131 Boston & Albany. 85 834% 8&4 
382 Boston Elevated’ sa ita oh 67 67 
56 Boston & Me pf, A....__. 7 Ty 
Do A, stpd...... 


10 Do prior pf............ 25 
345 Boston Personal Property 8 
40 Brown-Durrell .......... 1 
15 Calumet & Hecla..... 


BR PRo Savage BE, 
Lt A ed 
a 










450 Copper > 7 Se aie Sacer pulps 1 
45 Crown Cap & Seal....._. 
344 .¥~ Gas & Fuel..... 5 
osha bono 50 
305 Eastern Steamship ses eee Sy 5% 
pe tee 30 
20 meeneine Grocers 1 12% 
545 Edison Elec Illuminating. 1 14 143 
165 Employers Gro Rarer 5 5 
320 First Nat Stores...... ||) 4 47% 
150 General Capital ...... - 14 15% 
674 Gillette Razor ....... 1 14 1 
75 Island Creek ............ 1 16 1 
20 Isle Royale Mshaebenaoae ly Ww 
Ge BO GD sc ciccccsescs . 80 75 -80 
956 Mass Utii Asso wT ree 2 2 2 
84 Mergenthaler ............ 1 18 19% 
20 Mohawk ............. ‘<a 10 104% 
70 New England Pub Serv.. 2 1 2 
968 New England Tel.. 75 77 
6200NY,NH&HRR. 14 15% 
20 Nipiseng bes wisi ois inure 1 1 
3,240 North Butte ...... .25 30 
54 Old Colony R R. 75 76 
480 Pacific Milis ° 7 9% 
265 Pond Creek-Pocahontas ‘ 11 1314 
7 Quincy Mining .30 -30 
790 Shawmut Association 6%, 7 


316 Stone & Webster..... : 4 6% «6% 


ast Sullivan aches 4 4 
Swift & Co. 10 9 
106 Swift Inti re is4caw ie i 1s” 130 
2,247 United Fruit |./°).": -- 31 32 
1,032 United Foundries ....._. 1 1 1 
1,235 United Shoe Machinery. 33 34 
4 _ 2 Seppe ies: 31 31 31 
50 U § Elec ‘Power. ob ekws 
400 U S Smelting 22 L 
100 Utah Apex paenmel ae % 
1,000 Utah Metals & T cceeee 36 .35 36 
50 Utility ation RRS: 32 30 30 
300 Util H & Rail...........: 
100 Venemece- EE ees ahos 4 
65 Waldorf System ......__; 7 ™% 
100 Waltham Watch ......... 5 5 5 
28 Do prior pf............ 32 31 31 
364 Warren Bros ............ 4 3h 3% 
BONDS. 
$1,000 Amoskeag 6s ....... 344% 34% 344 
1,000 Chicago Junction 56...... 96 96 96 
5,000 Duke-Price Pwr 6s...... 49% 49% 49%, 
200 Eastern Mass §s......... 27 27 27 


CURB EXCHANGE. 


200 Black Hawk Cons..... - iB 12 12 
700 Castype Corp of Am 4 
400 Chief Consolidated . 
700 Eagle & Blue Bell. 
500 Gadsden Copper .. 
300 Iron Cap Copper.. 







40 Old Colony Inv Trus 1 
1,900 Ohio Copper - 15 13 13 
100 Old Hanover Breweries. 1 1 1 
300 Silver Dykes Mining 05 .05 05 
35 Submarine — 2 1% 1% 
360 United Verde Ext. 2% 1% 2% 
500 Yukon Gold ......... .19 17 17 
Baltimore 
STOCKS. 
Sales High. Low. Last. 
4,059 Arundel Corp . - 10 12 
176 Black & Decker ‘Mig Co 1 2 
43 Ches & Pot Tel of Balt pf. 1164 1164 116% 
10 Commercial Credit One i 71 71 
171 Do 7% pf ie 18% 18% 
126 Do B pf. ae 18% 18% 
244 Con Gas, ELé 50 
69 Do 5% pf, A. 97 





10 Do 6% pf, D il 1 
5 Emerson’ s Bromo Seltz,A 23% 23% 23% 
ae Fidelity & Dep Co of Md. 18 15 17 
@ Finance Serv Co, A. 4% 4 4 
2s Fidelity Guar Fire Corp 5 
100 Houston Oil pf voting 'S. 2 28 
3,592 Maryland Casualty Co. 1 1% 1 
85 Merch & Miners Trans Co 21 20 


1,196 New Amsterdam Casualty 9% 8 8% 
87 Penn Water & Power Co. 52 49 49 
5,171 U S Fidelity & Guaranty MR 1% 2 
BONDS. 


$2,000 Balt, Spar Pt&Ch 4%s,'53 10: 10 10% 
* 000 United Rys&El ist 48,'49. 1 re) 
Do income 4s, '49. = 





S000 Oe Oe GOs. “BBxecbosccs 3 
1,000 Do 6s. °49. Gnees 10% 1 10% 
Milweshes 
GRAIN AND STOCK EXCHANGE 
STOCKS. 

Sales High. Low. Last 
150 Briggs-Stratton ....... . & 8Y 87, 
: Bucyrus-Erie ............ > 2 2 
50 Chain Beit 50ass4nahes 9 9 9% 
325 Firemens Ins jseserren Ian 5% 
50 Harnischfeger en see 244 2 2'y 
100 Hecla Mining ........... 3 3 3 
100 Outboard Motors, A..... % 1% 1y 
"8 rer % 
200 United Inv Shares, CC... -92 -92 
250 Wis Bankshares ........ 5 5 5 

St. Louis 
STOCKS. 

Sales High. Low. Last 
85 Brown Shoe ............ 31 ww w 
10 Corno Mills ............. % 9% 9% 
5 Ely Walker ist pf........ 67 67 67 
5 Globe-Democrat pf ..... 107 107 107 
55 International Shoe ...... ost 3 
FD rarest 105% 105% 10 
100 Mo Portiand Cement... 5 5% 


4 National Candy ......... 
18 Southwestern Beii pf....111 111 111 
115 Wagner Biectric ......... 5 


5 : 
OSM ccscce ate decped +” 78% THI 
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Transactions on Out-of-Town Markets—Continued 





Toronto 
STOCK EXCHANGE, 
STOCKS. 

Sales. High. Low. Lasi 
510 = wy and Paper Ly +4 Ye 
1 Do 6% pf..........-- 1 2 

5 alberta cific Grain, A. 2 25 25 
40 pont’, Bros p 56 56 
159 Bell Telephone ....... 88: 864% 87% 
22 Brantford Cord ist pf 19 18 18 
1,972 BrazilianT, L & r 8 7 7 
2B = Peshere 1 1 1 
185 pf = asagw ae 12 12 
10 B eS Power, A. es 1 15 
50 Building Products, A. ll 11 11 
90 Burt (F N o & 23 2316 
210 Canada Gunn aG-eipaaee ae 2 2% 
35 Do pf ° - 16% 16 16 
lo Canadian Canrers ....... 3 2% 3 
Do conv pf..... cocee 50 50 
10 Do ist pf. ae me 4 45% 
7 Canadian Dredg & Dock. 1 10 ‘a 
25 Canadian Oil ......... ; 

6,119 Canadian Pacific my. 11 10 
260 Cockshutt Plow ... 4% 4 44 
50 Conduits Co ...... ee 1 1 1 
760 Consolidated Bakeries ... 4% 3 3% 
1,537 Cons Mining & Guetting. 70 ost 667, 
62 Consumers Gas ..180 176 177 
110 Dominion Stores . 1 15 15 
875 Ford Co of Canada, oe 6% fr 
25 Goodyear Tire & R pf.. 83 81 83 
165 Gypsum, Lime & Alabas. 1 1 1% 

10,230 Internationa! Nickel ..... 10 9 10 
145 Int Utilities, A... oe © 64 644 
10 Kelvinator of Can pf. a 57 57 
10 Laura Secord Candy..... 38 38 38 
430 Loblaw GUSSeterEnS, ica ae 11 11% 
200 Do B 10 10 10% 

1,470 Massey - igs 3 3 
55 Monarch Knitting pf. . 20 20 

165 Moore Corporation ..... 5 5 
we YF eee 68 67 67 
120 National Sewer Pipe. A.. 15 15 15 
245 Page-Hersey Tube: 4T 47 47 
125 Photo Engravers e | Elec. . BY 5 8 
57 Pressed Meta - 8 8 & 
30 Simpson's, “Ltd, pf.. 1 ™% 7 ™% 
305 Steel Co of Canada. . 1 et 
20 Twin City Rapid...... . 1% 1 1 
117 Union Natura) Gas... 3 3 3 

4,237 Walkers, Hiram én of 3 5% 

2.110 De pf baseens 10 10 

BANKS. 

137 Commerce -129 125 125 
81 Dominion .134 130 130 
48 Imperial 135 130 130 
6 Montreal , 160% 7 16414 
118 Royal wedeand ‘ ‘ 
3 Toronto 158 158 158 

LOAN ‘AND TRUST. 

&8 Canada Permanent .128 125 125 

20 Toronto Genera) Trusts. . .138 138 138 


CURB EXOHANGE. 
110 Brewing Corporation 


of 


680 Canada Bud Breweries. § 
412 Canada Malting Co... * 4 “4 
50 Canada Vinegars . it 14 1% 
505 Distillers Corp Guagvame. 5 4 4 
40 Dominion Bridge 15% 15% 15% 
55 Dom Motors o ‘Canada. 1 1 1 
10 Dom Tar & Chemical.. 1 1 1 
10 Domirion Glass ...... 45 45 45 
10 Imperial Tobacco ord. 7 ™ 
105 Montreal L, H & P Cons. 29 28 29 
25 Nationa) Breweries. . 16 1 'e 
25 Power Corp of Canada. 7 
200 Service Stations, A 3% 3 3% 
36 Shawinigan Water & > i 10% 10% 
5 Tamblyns (G), Ltd, pf &3 83 83 
OILS. 

1,713 British-American Oi) 8% & 

2,136 Imperial Oil, Ltd ° 8 8 8 

1,035 Internationa) Petroleum.. 11 11 il 

5 McColl Frontenac Oi!.... 7 ™ 7 

50 North Star Oil.......... 1 1 i 
440 Supertest Petrol ord.. 12% 12 12 
20 Thayers, Ltd. pf. ; 10 10 10 


STANDARD STOCK EXCHANGE 





4,200 Acme Oil 09 08% 084% 
1.950 Ajax Oi) , 62 61 61 
1,000 Alberta Pacific . 08% 081, 08% 
2,430 Amulet one 17 16 AT 
13,840 Ashiey 1.31 1.05 1.28 
175 Bralorne = 2.28 bar 
67,100 Bagamac ; 
45,850 | ne ‘38 tt +H) 
100 Base Metals 85 85 85 
27,300 Central Pat ...... 21 17 17 
7,150 Castie-Trethewey 22 sett E 
9,100 Chibougamau ‘oot . 061 
14,500 Columario .. o4 05 05 
2,495 Dome Mines ‘ -15.70 15.00 15.60 
9,395 Falconbridge ... . 2.60 2.40 2.41 
3,500 Goldale ‘ 05% .05% 05% 
15,340 Granada Gold 1.34 1.22 1.28 
4,470 Hollinger Cons 7.15 6.90 6.90 
15,955 Howey Gold . 67% .65 65 

100 Huronian ... 35 35 35 
1,800 Kirk Hudson 55 48 48 
2,700 Keeley ... . 35 34% «(35 
6,050 Kirkland Lake . 35 .33 34 
7,640 ke Shore ... 33.50 31.50 32.00 

42,050 Macassa .......... .33 .30 30 
10,700 Malartic ‘ 08% 07 OT 
1,765 McIntyre cee 23.30 22.10 22.10 

| McKinley Sec 41 41 41 
2, MeWatters .. ee -5T 55 55 
2,000 Merland Oil - 14 14 14 
9,425 Mining Corp wr 1.47 1.35 140 
33,100 Moss Mines ....... 17 13%% .16% 
16,400 MeVittie sa . 3 .26 .29 
1,900 Nipissing 1.64 1.50 1.54 
5,384 Noranda , 23.25 22.50 22.60 
3,000 Olga Oj) ..... 25% #.24 .25% 

500 Petrol Oil e ‘ 15 15 15 
3,210 —— Gold . 5.85 5.50 5.50 
4,000 Prem as an 68 68 

200 Prospectors Air . ‘ -70 -70 -70 
3,975 Quem 11% «07 10% 
13,627 San et 86 89 
1,900 Sarnia , : — 06% .06% 
17,563 Sherritt ... . 45 42 43 

31,090 Siscoe . et 1.38 1.40 
15,350 St Anthony . acces ome 104 13 

200 Sterling Pacific 14 14 14 

9,675 Sudbury Basin ‘ . 25 90 91% 
25,675 Sylvanite ............. 86 79 81 
12,587 Teck-Hughes 4.12 4.00 4.07 

1,600 —— 1™ .16 16 

800 Treadwell Com ...... 1.50 1.30 1.35 

1,000 United Kiskland esa P% .06 06 
5,450 Vipond Cons . « .33 35 

oe wa ite Acker Mont. a. a 2 = 
4, ~<€ oughian ... a d 
16,775 Wright-Hargreaves 4.10 4.17 

UNLISTED auiiemmem. 

500 Associated Oi! . .05 05%  .05% 
2,850 Big Mi eS is Br 4 15 
3,600 Centra] Manitoba 10 09 

200 Chemica) Research — 55 55 
1,025 Coast Cop; 3.00 2.50 2.95 
1,274 Coniaurum es ‘ p 4 

26 Con Smelters 69.00 66.50 67.00 








Toronto—Continued 


-—-e 
acm 


BRS 355 
32232285 


Sales. 


Sendseuse 


gs 


STANDARD STOCK EXCHANGE, 
UNLISTED QUOTATIONS. 


Dalhousie Oil . ll 
Eldorado - 1.37 
Halcrow -26 
Home Oi) -40 
Hudson Bay ........ 4.00 
Internationa! Nickel ..10.40 
Nordon 13% 
Osisko - 08 
Royalite ... . 6.50 
Ventures 1.00 
Vickers 1T 
STANDARD CURB EXCHANGE. 
Bobjo 12 
Brett Tr -18% 
Can Kirk 05 
Churchill 06 
Kirk Townsite 14% 
Lake Maron 15 
Lebel Oro OT% 
Wood Kirk idee - & 

Cleveland 
STOCKS. 
High. 

City Ice ---» 10% 
Cleveland Illuminating pf.106 
Cleveland Ry ctfs........ 40 
Cleveland Worsted 4, 
Dow Chemica) 36% 
Fostoria Pressed Steel 6 
Goodyear ....... 15 
Halle Bros . 5 
Harris-Seybold- Potter My 
Interlake seepepeued 15 
Kaynee ...... 2% 
Kelley Island .. Rig 
Mohawk Rubber . ‘ 1% 
National Carbon pf.. — 
National Tile ; 
Ohio Brass, B. b% 
Packer Corp of Cleveland a” 
Patterson-Sargen 
Richman Bros 38 
Seiberling Rubber ... 18% 
e ¥ iNiams 164% 

> nee - 70 
Standard Oil of Ohio pf TT 
Vichek Tool 1% 


BON DS. 


FirestoneT&R ofCa) 5s,'42 84 


Chicago 


STOCK EXCHANGE. 


STOCKS. 


Abbott Laboratories 
Acme Steel 
Adams Mfg 
Amer & Dom 


American Pub Serv pe. 


Asbestos Mfg ... 
Assoc Inv ..... 
Asso Tel Util. 
Bastian Bless as 
Bendix Aviation 
Binks Mfg 


Blums ° 
Borg leeice’ 


Brach & Sons 
Bruce E I ‘ 
Bucyrus Mon > 
Butler Bros ‘ 
Cen IP § pt 
a J Ill See 


jo pt 
Cen Pub U 
Cen & - w 
Do p 


Do | pf. 
Chain Belt . « 
Chicago & N ‘Ww. 
bs Corp 


til... 
Util... 


Do : 
chicago Yellow Cab 
Cities Service 


300 Club Alum 


Continental Steel A 


Commonwealth - Edison heads 


Constr Mat - 
Cord Corp .. 
Crane Co 
Do pf ... 
Curtis Mfg nee 
De Mets pfnece.. 
Godchaux S B 
Goldblatt 
Great Lakes Aircraft. 
Great 
Grigsby Grun . 


800 Hall Printing 


SeBseegs 


esex82 


af 
ss 


325232 


3g 


3,450 


90 Signode Sti 


1,250 


Hormel & Co... 
Illinois Central R R. 
Iron Fireman . 
Indep a = 
Katz Drug 
Kellogg Switch 
K Ut J cum pf..... 
La lle nace 
Libby, McN em 
Lind Nunn pf 
Lynch Corp 
Mandel Bros 
Marshall Field 
McWill Dredg 
Meadows Mf; 
Mickelbrys Fd 
Mid West Util. 
Midland Unit 





Mosser Leather 
Noblitt Sparks 
Nor Amer Car... 
Nor Am L & P 
Do rights ... 
Norw Bancorp 
No West Eng. 
Penn G @& E). 
Prima Co ... 
Process Corp 
Pub =e = pf. 
n p. 


Quaker Oats | 
Do pf 


Pp’ j 
Railroad Shr. 
Rath Pack , 
| Mfg 
Ryerso 


Storkline F pf. 


Lakes Sas. 


High 
25% 


~ 
a 


# 


a te = OO 
orl 
¥ 


ro a 


» 38. 
r 


= 


Last. 





Chicago—Continued 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
9,150 Swift & Co...... 10% 9, 
NOS SS Oe 17 17 
1,100 Thompson J reer ™ 7 ™ 

50 Union C &C......... . 24 2 
600 U S Gypsum...... ; . 22% 20 22% 
ss + seers 105 105 105 
450 U S Rad & Teil 8: 8 8 
ee Ee he secscccescs Se 2 2 

350 Util 2 | wey Steeeeeee 
OT ears - 2 2 2 
50 Viking hii bandos rend 3 3 3 
50 Vortex Cup A............ 18 18% 18 
- = ees 13 13 
130 Ward Mont A............ 53 50) 53 
20 Waukesha Mot cocneenee'e ae 17 18 
290 Wayne Pump shieeace-tbi 
EE aséccccescce f 1 1 
350 Wisc Bankshrs ... ‘ 5 4 4 
200 Zenith Rad ....... * & 
BONDS. 

$2,000 Chi C R 5s, '27...... . 45) 45% 45% 
3,000 Chic Rys 5s, '27......... 52” 52 52 
5,000 Do Ga, 27, ctfs........ Sl 48: 48 
2,000 Hol Furn 68, °36......... 44 43! 43 
15,000 Insull Util Pa. . a 1 
1,000 La 8 S B 5s, '58....... 21 21 21 
1.000 M W S E 4s, '38...... 13% 13% 13% 

CURB EXCHANGE. 
2,490 Berghoff Brew ne 6 
1,850 Campan G M............. hy, 1% 2 
50 Chi Riv & M....... 3 3 3 
250 Cor T S Ac ser. 1.5 1.5 1. 
500 Do ser AA 1.60 154 1.54 
150 Dick Bros Br % 7 % 
700 Dividend S, Inc. 1. -95 9 
400 Ford, Ltd iene aia ait cae eg 3 
2,875 F Fehr Br Co.......... 1 1 1 
ee SD WU o6sstccceces rH 1 1 
S.GGe Ter Wet BGR... 0. cece 3 < 4 
500 Midw F A Co. nae I 1 
100 Niag H n peenes 9 og 9 
880 N AT 5, "1955. ones a © 1. 1. 
300 Do 1956 sa0esenen 1.67 1.60 1.60 
50 Rep T S. cccccsecsess A Bae Bae 
Fk errr .. 19 18 1 
600 S O Ky aes 10 10 
150 Storkline ee .25 4 2 
BOARD OF TRADE 
100 Allied Mills .... cocce am 3% 3 
85 Armour Ill pf............ 12) 12 12 
> mF eee 2 1 1 
200 B 1 1 1% 
9,987 Elec Bd & Sh 16 12 13 
1,600 Gen Am Tk 19 17 18) 
150 Nat Bel Hess ‘ 1 1 
450 Pennroad Cp annonce Se 1 1 
5,439 Stand Oi) Ind. etcceens: ae 18 19 
250 Studebaker eacn ali iehe 2 1 2% 


PUBLIC UTILITY EARNINGS 


Continued from _Page 468 


Haverhill Gas Light Company 


1933. 1932. 

February gross ....... 48,756 57,160 
Net earnings ... , 10,132 13,605 
Twelve months’ gross. 623,880 686,132 
Net earnings .......... 154,842 162,697 
Net income before de- 

ED. waanddecdies 150,721 157,843 

Hudson & Manhattan a 

February gross ........ 679,026 
Net after taxes......... 301,5: See, 600 
Total income ........... if 396, 813 
Surplus after Range. 2,853 
Two months’ issces 412’ a 1,657,738 
Net after taxes......... 625,94 759, 864 


Total income ... 677, 49 824,682 
Surplus after charges... 48,884 183,797 
Kansas City Power and Light Company 
(United Light and Power System) 


February gross ........ 1,226,239 1,226,620 
> 318,118 368,124 

Twelve months’ gross.. 14,717,047 14,676,507 
“Net income ........... 3,823,310 4,409,959 


New York, Westchester & Boston Railway 


Company 
February operating rev- 

Sl . sad ethdadenes tne 132,805 148,626 
Net operating revenue.. 31,577 40,196 
Deficit after charges. . 234,122 220, 
Two months’ gross..... 281,217 312,127 
Net epereting revenue. 63,320 81,878 
Deficit after charges. 470,099 441,053 


Sierra Pacific Electric Company 


February gross ....... 108,568 122,269 
Balance after taxes. 36,104 47,884 
Twelve months’ gross. . 1,435,478 1,578,571 
tBalance after taxes 

and charges ... eee 503,025 485,064 

Tampa Electric Company 

February gross ........ 327,529 353,472 
Balance after taxes and 

depreciation ......... 134,986 142,446 
Twelve months’ gross. 3,754,705 4,142,456 
*Net income ........ , \ f 452 


Western Unicn Telegraph Company 
(Report to Interstate Commerce Com- 


mission) 
5,770,174 7,192,535 
padasededtas 546,364 173,446 
Telephone Companies 


etna” of 104 co “Commi to Interstate 


January gross 
Net loss 


Commerce mmission) 
December gross .... 1,903,800 95,483,922 
Net operating income 1858 0,201 20,015,215 


Twelve mos. ‘oss. .1,031, i29: '879 1,158;903,748 
Netoperating income 224,251,636 273,099,276 


Alabama Water Service Company 
(Federal Water Service System) 


Calendar years: 1932. 1931. 
Gross revenue ....... . $754,347 $846,870 
Net earnings ...... ean 242) 788 410,160 


Central Indiana Power Company 
(Including Northern Indiana Power) 
For 1932: Net profit after taxes and charges 
os before | _—— $402,523, against 

1,667,084 in 1 
Central Power and Light Company 
For 1932: Net profit after depreciation, taxes 
and charges, $1,084,923, equal to $8.65 a 
gee on ,332 combined 7 per cent and 
eo cent preferred shares, against 
$1, 931, or $13.46 a share on 135,44 com- 
ined preferred shares in 1931. 





Hudson & Manhattan Railroad Company 
For 1932: Net income after taxes and 
charges, including adjustment bond inter- 
est, $914,668, ee. after preferred 
dividends, to $1.63 a share on 399,953 com- 
mon shares, pow. RI $1,639,485, or $3.44 a 
oot in 1931; total assets on Dec. 31, 
26,224,233, against $130,306,612 the year 
woo surplus, $6,646,196, against $7,160,- 
002 ; current assets, $3,011,261, and current 
liabilities, $2,158,102, against $3,981,696 and 
$2,413,531, respectively 


Kansas City Public Service Company 
(Including Wyandotte Railways Company) 


For 1932: Consolidated net loss, after taxes, 
charges and depreciation, $95,912, against 
net profit of $317,272 in 1931 


Kansas Electric Power Company 


For 1932: Gross revenues, $2,196,000, a de- 
S476 86 of $196,275 from 1931; net income 


565, against $473,545 in 1931. After, 
common and pre erred stock dividends, 
$61,755 was transferred to surplus. Mis- 


cellaneous surplus deductions amounted to 
$25,922. 


Kentucky Utilities Company 
(Middle West Utilities System) 
For 1932: Net income ry taxes, charges 
and depreciation, $1,187 equal, after 
referred dividends, to $3.42 a share on 
02,946 common shares. 
Missouri Gas and Electric Company 
For 1932: Gross revenue, $588,032, against 
$615,339 in preteting yeas After expenses, 
depreciation and other charges there was 
a deficit of $18,977. Dividends were dis- 
continued on preferred stocks. 
Oregen- Washington Water Service Company 
(Federal Water Service System) 


Calendar years: 1932. 1931. 
Gross revenue ........ $466, 187 $500,198 
Net earnings 216,552 254,81) 


Public Service Company of Oklahoma 
(and subsidiaries) 


Year ended Dec. 31: Net profit after depre- 
ciation, Federal] taxes, interest, subsidiary 
preferred dividends and subject to the 
adequacy of the provision for deprecia- 
tion, $1,227,723. alance available for 
common stock, all of which is owned by 
the Central and Southwest Utilities Com- 
any, was $694,117, against $1, 417,722 in 
931.' The consolidated Federal income 
tax return will claim deductions additional 
to those included in the income account 
and provision for the tax has been made 
on that basis. 


Pacific Lighting 


1932 1931. 

Gross revenue ...... $44,757,666 $47,953,017 
Net income after depre- 

ciation, &c. 5,793,101 8,020,125 
Surplus after dividends. 46,475 2,342,735 
Seranton-Spring Brook Water Service Com- 

pany 

Calendar years: 
Gross revenue 5,005,401 5,202,263 
Net earnings 3,299,684 3,401,380 


Southern California Edison Company, Ltd. 
Calendar years: 
§Gross revenue . 37,294,603 40,750,689 
Net earnings after de- 
preciation .......... 20,889,594 21,807,548 
Net income ... 13,827,825 is 921,751 


Utica Gas and Electric Company 
(Niagara Hudson Power System) 
Annual report: 


a ge revenue 
et earnings ater 


. 5,184,666 5,295,823 
de- 


preciation ,208,359 2,176,614 
Total income ........ 2,211,212 2,183,515 
Net income after chgs.. 1,219,716 1,181,089 
Surplus after dividends. 79,716 41,089 


West Virginia Water Service Company 
(Federal Water Service System) 
Calendar years: 


Gross revenue 1,092,645 1,166,351 
Net earnings 496,990 534,353 

*After interest, depreciation, Federal 
taxes, &c. tBefore depreciation. 4Includ- 


ing other income. 


Cunard Steamssbio Cuemene 


The Cunard Steamship Company, Ltd., 
reports for the year ended Dec. 31, 1932 
net loss of £927,261 after deducting full 
depreciation, debenture interest and di- 
rectors’ fees. With the addition of £930, 
000 transferred from contingencies re- 
serve and a balance of £8,162 brought 
forward from 1931, there was a balance 
of £10,901 carried forward to next ac- 
count. For the year 1931 net loss was 
£553,204 after depreciation, interest, di- 
rectors’ fees, &c. 


Ford Motor of Sweden 

The Ford Motor Car Company of Swe- 
den reports for the year ended Dec. 31, 
1932, loss of 1,030,000 kroner, comparing 
with profit of 283, 000 kroner in 1931. 
The loss was due principally to writing 
down of book values of stocks necessi- 
tated by abnormal exchange conditions. 
Sales in 1932 totaled 8,017 vehicles, 
against 19,890 in 1931. 


Reichsbank 


The annual stockholders’ meeting of 
the Reichsbank is to be held on April 7, 
when the dividend for 1932 will be de- 
clared, according to the New York and 
Hanseatic Corporation. For 1931 the rate 
was 12 per cent. 
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Bond Transactions—New York Stock Exchange 







































For the Calendar Week Ended Saturday, March 25 Total Sales $53,972,000 With Closing Prices Tuesday, March 28 
Range 1933. Net Tues. Range 1933. Net Tues. | Range 1933 Net 
Tues. 
High. Low. High.Low. Last. Ch'ge.Sales.Close. High. Low. High.Low. Last. Ch’ge. weit Close. | High. Low. High.Lew. Last. ch'ee. Sales.Close 
61 56 Finnish 6448, 4. 1954.... 56 56 56 1 56 108 103 Soissons 6s, 1936 103 103 103 — 7 1 100 
UNITED STATES GOVERNMENT BONDS 55 Do 6%, B. 1954......- 56 55 |C6— 2 | 5I% 4644 Styria 7s, 1946 #48 48 48 3" 2 
(Figures after decimals represent 32ds of 1 per cent.) mn 95 Framer Ind 74s, 1942..99 98 98 + % | on 1928 —— o¢* 1954 93% 92% 93 1% 67 93% 
F t i 30% Frankfort 648, 1953.... 35, 32% 33% + 1 a 32% | 105 Switzerland 514s, 1946. .103% 102% 103% + % 118 
eer ee te. isaat... 300s of 3 Pee 0.16 — 30 308 100.15 | 123} 113, French Govt 7s, 1949. «127 133% 33% + 1% 115 113% | 73 66 Sydney 5%s, 1955 72%, 71% ae ..” 36 tim 
102.31 99.28 Lib 1st ev 4448,'32-47-101.30 101-10 101.15 - ees Reiss 127% 120% Do THs, Loves ss ADK 120% 121% — 2% 129 121% | 
102.23 101.6 Do reg ...-.-..-- 101. 101.8 101.8 — .20 7900 101.12 27, 33% TAIWAN ELEC 5%3,’71 41 40 40 én 6 0 
103.30 "30 100.1 12 Hab at th 44s, '33-38. 302 101.8 101. 12 -” 12 101.10 75 o% GELSENK’ cos mnt 6% 64 6 + % 2 .. 52th 41 zee Elec Power 7s,'55. 47 45% 47 +2 a : 
eRe ae —2. & erman Cent Bk 6s, |} 35 okyo 5s, 1952 35% 334 5 
111.4 103.14 Treas “tus, 1947-52.108 20 106.23 106.24 —1.6 1704 104.00 July, 1960 SE... 52% 48 «49 2% 204 46% | 46 33% Do 5i%s 1961 4% 42" ai ' 3a yy 
107 14 99.31 Treas 45, 1944-54...103.2 101.28 103.24 —1.4 856 101.28 66% 43% Do 6s, Oct. 1960....... 53 48, 49% — 1% 238 48” | 40% 30 Tokyo El Lt 6s, 1953... 40 38% 39% 1 1% 165 39% 
105-17 98.14 Treas 34s, 1946-6102 100-54 100.00 —1.22 1429 100.6 5% 58H Do Gs, 1938 ..-...---- GA OOH 8 2, “65 Be | 15% 61 Trondhem Sys, 1957. oo tik 8 
reas Ss -1. ~~ & weeeere Ere 58% 7, 5 g 5 5 yro ydro El 7%%s,'55 63 62 63 + 1 9 61% 
10229 98.00 Treas 3%, 1940-43.101.25 100.00 100.2. — ». 2 55% 3944 German Con Ag 68,'58.. 4444 39% 40% 3, 146 38% a . 
101.13 100.26 Treas Ks *40- -43.reg. 100. 26 100. 26 100. 26 - 1.8 1161 190. : 554 31% German Gen El 68,'48... 36% 31% 31%—4¥ 124 29% 50, 37% \ JSIGAWA EL P 75,4545 43 44% — % 13 44} 
reas : 1 DO 16, OMB... ..50000 43. 42 42 64 2 591% n Stl Wks 6%s, A,'47 47% 41% 41 2% 102 39% 
100.4 95.15 Treas 348, 1946-49. 99.7 97.27 97.31 —1.4 1618 96.16 511g 35 Do 6%, 1940 ........- 400350«(o35 C84 | 6014, 36 Do 6%s, A 1951 +18 3” 3” 4 103 tr) 
$29 93.16 Treas 38, 1951-55... 97.30 96.19 96.20 + 18 10 .... 644, 48% German Govt 5%4s,'65. - 53% 48% 49% — 14 1615 49% | 6 38 Do 6igs, C, 19 1% 42% 42% —-1% 15 405 
3F°5" 97:3 Treas 38,"51-55, reg. 97.3 97.3 97.3 86% 7014 German Rep 73, 1949. . a 10% 72 + % 479 72% | 97% 93% Un_ Steel Wks Burbach 
—_—_—— 49% Good Hope Steel & Iro | 7s, 1951 ... 91% 97 97 34 
Total sales ......- Seeceeanid $15,197,000 Works 7s, 1945...... ” 55: 52% 52% % 3 . | 66% 46 Unterelbe P & L. 65,'53. 52% 46 46% — 4% 60 46 
if 3 Graz gs. 1954 Petes * 53) 51 2 7 54 45, Upper Austria 6%s,'57.° 50 50 50 4 4 
. , it Brit & Ire 5i4s,’3 105” 103% 104% + % 880 104% % Uruguay 6s, 1960 24% 22% 22 
FOREIGN BONDS. 19% 72% (Do 48, 1000 cs 70% 76° 76% — % 165 76% 32 21° Do 68, 1964 ay Sh eM  S F 
’ ‘ . sreat Con ec ‘ower Mf 9 o 8s, 1946 32 29 2 — 
16% 12% ABIT Oe I 7s Sheet oat 4 % u% (Japan) 7s, 1944..... 42% 42 42% +1% 7 ' 4 
He = in ws, Se... a 65° 65 + 2 ‘ 38% 31 Do 6%s, 1950 .....---. si 36% 37%4+4+1% 2 38 98% 94% VENETIAN MTGE BK 
6* 55 Alpine Mon Sti 7s,°55.° 57 57 57 1 21” 16% Greek @5, 1968.........° 17% 17% 1% + %& 2 IH) os 56 Vienna Mes, 195% , oe ee et SOF 
11 % Antioquia 7s, B, 1945..* 8% 8 8 1 1 o . S, 1992 . : —4 3359 
104 _ See eg £8 2 79 T1% HAITI 6s, 1952........ 7394 72% 73 +1 15 73% i . ; 
We hy Bee 8 Bat ae a eS Bt | SPR ee te Ce. ee a ee ae ee ee 
o ist 7s, aXe b x ansa S 6s, 1939..... 48 + 1 4 - : 34 
9% 7 Do 3d 7%, 1957.......° 8 7% 7% - 4 «3 60 34 Heidelberg 7148, 1950... . - ae -aes “e oe Ee 54% Wuerttemberg El 75,'56. 56% 55° 55° — 1 25 45 
&3 75% Antwerp 5s, 1958...... 17% 171% 7%+ 2 2 ie 61 47 Helsingfors 64s, 4 4 56 56 +1 5 és } a aaa E : : 
56% 49% Argentine 5s, 1945.....- 5614 564 56% , 72% 5714 Harpen Min 6s, '49, 58% 58% —1% 23 57 | 49%, 35% YOKOHAMA 6s, 1961... 45% 44% 44% % 16 
461, 38 Do 5%S, 1962......... 46% 41% 45 + 24 30 46 23 15% Hung Con Mun 74s, %5.° 20%, 18% 20% + 2% 7 + 
51. 40% Do 6s, A, 1957 . 4948 4514 48% + 3 60 ©—-50 2 Do 7a, 1006. .......-+ 20 «21 ~«6+2 8 22% Total sales . $14,043,000 
51 41 Do 6s, eee 49 454% 48 + 2 87 50% 3244 24% Hung L M_ 74s,A,'61..° 24 24% 24% — % 2 + 
51 41 Do 6s, June, 1959 49 454% 47% + 2 67 50% 3124 o 8, B, 1961...... ° 24 24 1 2 , DOMESTIC BONDS. 
30% 40% a és, Oct.. +4 i * = 47% 29 ° 50% 45 315 Hungary 71s, 1944...... 32 31% 32 2% * 31% 
: oO 68, y, 1900..... f A + | 90% 80 ABR P ‘ e 
, ¥ H , 4 & STR 5%s, ‘43... 82 81 82 + 6 
50 108 = = — Be  - tom ae toe : ae a, ILSEDER STEEL. Ge @s,°48 44% 39 39 44% 18 40 6414 57 Adams Express 4s, '48.. 60 57 57 a Be 
14 BS, -» 1960..... 78% 76% Irish Free e 58,'60. 7 677 1m «20SCtssCi‘d|:SsC85 S78 Alb & Sus gtd 348, '46. 83 82% 824 1 
4s] om = = 6s, a aa. vette th 4% yd + ; 41 50 100% ttalian | ‘Greait “? W 7s, | 33 28% Alb Per W 'P 6s, °48 33 aii 31g aif 3 + 
SRE 9 51, 48% + 31 «5 : | 37 > a a ee y 
73% 68 P.o. % is, 1908... ry +. 48% ; ? = oe Peseniena tie 00% 98% 98% —1% 6 101 | 37, 25% Alleghany Corp 5s 44.. 32% 30 1% 154 30% 
73 Sp ADeeTes. 1965 ah Oh Tt, 97 90 pe oy B, i045........ 93 90% 91 + % 45 93 | 28% 19% Do Ss, 1948 25. 219% 23 2 56 
%  Soeeeeeaest 76% + 34 214 78 95% Ital P_U Cred 78,’52... 88 is 2 & 15. 8% Do 5s, 1950 10% 8% 9 
71% 72% Do 5s, 1957........... 17 «TA 11 + 3% 86 73% | 101 Italy 7s, 1951 6 os , a § a % 8% 2 190 10% 
95 86% Austrian 75, 1943....... 88% 87 87 - 5 27 88g y 7s, 1951..... .9 94% 954+ % 139 9614 77% ou am * halmers 5s, '37.. 691%, 69 69 + 1 15 
63% 54% Do 7s, 1957.....-.---- 59 54% 54% — 4% 25 ta Am Beet Sg cv 68, °35.. 35% 35% 354 1 
ape are on ae ee Om th Bt] B Bede Semel sg ae or ae 
, P ? apanese eesenee 60 + 2% 1 § ; > y mid 5s, ‘42 M4 + 2% 2 
94% 90% BATAVIA PET 418, '42 92% 92 92% % 82 94 1 5 fl sg | 39 27 Am & For P 5s, 203 331 s ‘ 
89 a7 Bavaria rf 64s 1945. 53% 47 a 14 2 40% 20 15 dugo Mtge os 7s, 1957..15 15 15 2 2 12 6344 . or oe 030 > 2 350 rth } ” 276 
gium 6s, 1955....--- Y 34, 70 Am IG Ch f on 
oe ee 1949... 100, 98 98 — 20 o2% | 41% 28 KARSTADT 6s, 1943 ey 28%— % 141 26% | 81 68% Am Int 5440, 19 oe se 
107% 99% Do 7s, 1955 ---++ OO ote 101% — 2% 155 102% | 134 10 Krew & Ton 5s,'59,ct,A.* 12% ng i+ % 6% .. | 74 63 Am Metal : 6a 64% 6644 —1% 98 66% 
106 1 Do : 1 62 1 87 78 Am Sm & Ret is, '47 85 83%, 83%, 1 39 821 
60 35, Berlin, Sis a: = @ 64 LEIPZIG 7s, 1947....... 58% 57% 58% 4 12 105% 102% Am S “és, °37. 10! S soit 7 212 
= G 46 40% | 90 Lombard El 7s, 1952.... 81% 798 Bie of 8 | 303% oof Ae TT kT gold 4 ara 101 100% etiam fl 
70% 48 Berlin City, = 64s, 1951. 55 2% 86 49 — Austria 74s, '50.° 59 59 59 + 2 Bi as 10714 10042 Do 444s, 1939........ “104” 102% 102% — 1 18 102% 
eats 4 Do 8 * 955. 50 3. 118 4434 10 Lyons 6s, 1934........-. 101% 101% 101% .. & 101% | 107% 100% Do coll trust 5s, ‘46. .104% 103@ 104% 4 % 100 1024, 
re) " TT 4 4 109% 1034 Do 5%s 3 as , i? 
63%, 42 Berlin El Rys 648, 1956 ~ HE 2t tay 105% 101% MARSEILLES. 6s '34...102 101%101% .. 20 | lord ‘gsig Do deb'5s, 1960 Se aoe =— we 
e 8s, 1945. *1 ‘ ” ellin 6 ‘ ? 2 Do deb 5s, 196 102 100% 100 1% 322 9916 
73, By Bolivia 7s. 1958 3 pete a: 14 gt” Mertdionale'E 7s, A, * Be cae fC | oe 98° Do, deb 5s, 1965..;,;.-101% 99% Som — 30 HM 
7 ‘ ee ' | % 35 m Type Fd 3s, '40.. 3714 37 7 14 
6% 3% Do 7s, ‘ ¥% i 4 7 oo Mes Water 5%s, 1950 70% T1%-— % 22 72 968 80 ee w Wks ry = ois 374, 37 «37 31g 2 
™ 4! Do a =_ 5 er Pp —— = a> ont a 3% % 20 J | 5s, 1934 87 85 lt ore 51 83 
105%, 101% Bordexu: os Miag } s, a | 72% 55 Yo 6s, 1975 ; , 
3h 15 , Brazil oes i 72 25% | 90. 80 Milan 6%, 1952... ....; 80% 81% — % 81% | 3 Rit Am writ apes ie eee Oo set »~ = 
25 os Do 64s, 1% 109 23% 12 Minas Ger 6%s, 1958... % 59 22 | 5% 2% Ang-Chil Nit 7s 45... 2% 2% 3 8 
264, 1 Do 88, ial % 2% 2 +2 40 25 23% 11% Do 6%, 1959......... 22 22 12 41 «22% | 28 23% Ann Arbor ist 4s, '95 os” on” 28° + y 2 
23° 124% Brazil Cent Ry 7s, 1952+ 20% 19% 2046+ % 36 19 981, 87 Montecatini 7s, 1987. . 90% 9% + % 1 94 81% 77 Armour & Co 4%s, '39.. 80% 79 79 ij 10 . 
80 72 Breda (Ernesto) 7s,_1954 76 73. 74 1 7 74 21 12% Montevideo 7s, 1952.... 3 2 +5 «233 6 75%, 71% Armour & Co of Del % _ os 
By Ges gee ee eo eT eee wane warn Koi im B  | BE Sg08 ot Bs oa, oe Mme te 
sbane 5s, 1957.....-- A -- 78% 65 Armstrong Cork 5s 40. 66 O65 Bs — 1 1: 2 
77% 70% Do 6s, 1950.....---.--- 11% 75% 77% + 2% 18 781 76 71% NEW 8 WALES 58,'57.. 74 72 74 + 144 72 «8675 103% 101% A 102 : ae. - 
esig a34s Be Oe, We8..,..------. et 66 GTC 5 60% 1H yo ME iacays she 4 72 (1% 2 ft | son 1014 Accomme Crop & SF - MO BK KS 
297%, 24% Budapest “es, 1962...... * 28% 27% 28 % 25 2814 106 i —_ Rys 64s, — ssece 101% 100% 1 68 101 | 4s, 1995 . 91% 
23% 16 Buenos Aires 6s, 196} 60 38% Nor Ger Lioyd 6s, '47.. 155 38 38% — 6% 66 40 | 95 84% Do 4%s, 1948 884 Brit 88i, + iy =o 
7 a) eer > 20% 20 22% + 3% 39 23% | 83% 73 Norway Ss, 1963....-.-. 15 75 1% 36 76% | 87% 81% Do adj 4s, 1995 Bit si Bie — 3% 9 
22% 21 Do 6s, 1961(Pr), stpd® 22%, 21 Ae 34 «23 85 75 Do 5%s, 1965.......... 79 15 + 1% 38 )~—w. | «(88% 81% Do adj 48, '95, stpd fe Bid Bas 4 tf p 
24. 17% Do 6s, "61 (Prov) .. “= 19% 23 + 2% 28 23% 8 81% Do 6s, 1943........--- 83% 81 83% — & 26 83% | 81 76% Do 4s of 1909, 1955. ‘* oath ty 7 a. 1 
45 37. Do 6s, 1955 (City). 43° 43 +1 11 42 9212 81% Do 6s, 1944........... 83% 81% 83 + 1 34 83% 83% 765 Do 4s of 1905, 1955. 174 16 7 8 
46 34% Do 6s, Oct, 1960 (City) % — #2 —% a fe 88 =e Ee 82° 81 81% y% 21 82% | 96% 92 Do Trans Cont T's 77% — % 14 
ee ee ae eo ee ie Oe ee ote ee a 
23% 19% Bulgaria 7s, 1967...----- ; - uremberg 68, 1902....-. 38 1 22 36% | 97% 89% Do Cal-Ariz 4igs, *62.. 9: ( "4 90% 
27%, 22% Do 74s, 1968......---- m 23% 2K % 6 (24 31% ORIENTAL, D Sis, “38 seit at mae Sia Ti Atl & Ch ns Ai. (oy om em BO 
16% 124 CALDAS 7 74s, 1946....° 144 14 144 + 1B 1h 3 - ete’ an.......... on 4th 1h + 1h 5A 454, 36 . nwo. ae oe a 
O46... -" Soft 95 954 + % 53 95 | 72 66 Oslo G'& El 5s, 1968... 5 45 Do L & N col 4s, 1952. 534 fy a 
100% 33° Do 46, Missa res... 95. 98 a0 nde Te 2 «66 «(Oslo G & El 5s, 1968... 70 66 66 —2 10 .. | 2244 134 Atl & Dany ist 45, '48.. mf a 4a" 4 ite 
RR Do 4s, 1960 15% vA —- + 2 80 34% 35 Atl Guif & W I 5s,'59.. 37 a -_ 
101% tag Do 58, 1952... wv 95 7. * 18 149 95% 102% 23% PANAMA Se 1008... 20 BR tH 28% | 10314 97 Atl Ref deb 5s B87 100% 97% 3% 2” 36 38 
16 Cases Ve ; : 103 972 Paris Ori Ry 5i4s, ‘68. o 4 
y 54s, 99 i } e ‘ 
bd a Be 6. 1961. - ~ ey 7 S 70 6 " : Aca mg 7 “Ges. 10 Fy | 9% | os = —erggy) L 5s, '40.... 85 85 8 —3 1 
10 Do 6s, 1961, Jan.....° 6% 6% i" = > wo De os, ial.......-.. Hy, % 28 4% ; * Dhio ist 4s, '48.. 78% 76) 76 -— 3 41 75 
f oO 68, 1961........ 4 f | TI% 67 Do 4%s, 1933 t 694 68% 69 % 
10 6 Do @s, 1961, Sept... -~ S S-* 4 10 6% Do 7s, 1959........-- i ‘4 #2 | 68% 61 Do ids, °33, stmpd...¢ G4 G4 G4% — 1 . ™ 
10 Do 6s, 19 ne ae = « % . 4 5 196 ait 
ae ~~. aa > a ef TH+ is (Of 100% 100° Pirelli 7s, 1952......... 100 > 34. 26 Do 4%s, 1960 314 28 31% + 1% 461 305 
tr & shes - “‘s. isaic st Bi pe FF r4 st 59 53% Poland 6s, 1940......... 2 32 55% | 44% 33% Do ref 5s, A, 1995 . 39% 37 39 ¢ 89 39% 
13 & Do 88, 1957... «++: * 104 10% 10% ... 11 10 a Fan ie... ee ee > te Bois ce i. 38% 30% 37h — 1m SF 3 
e ri = . | Pere eee we r L st os ', . R32 
15 pa P 10GE. -- aae 13% * uy % 4 s 17 Po Alegre 7445 - 14 me 3 14 | 504 374 Do ref 6s, C, 1995 45% 43 45% + % 86 a. 
85 <> curistingla 6s. 1954..... 82 81% 81% — 3 9 . 82 18 94% Do 8s, 1961.......... * 15 5 + % 3 | 75i% 61% DoP LE & W Va 4s, 
57 38 Crloune 65, 1950....... 44% 41% 42% + r+ so | 4% | «(8S 8% Erase (Greater) 7%js,'52 91 91 91... om oe oe 1941 69% 67 68% + 3% 12 67 
37 25 Colombia * 1961, Jan.. 35 31% 31% — 3 4230) 63% 41 Prussia . * cosccce 49 41 43 4% 102 42% | 700s 55 Do S’thwn div 5s,’50.. 62 60 62 o. 58 63 
ps slombia vei, Oct....-.. 34% 31% 31% - 3a 30 6144 39 Do 6s, 1952.....-..--. 47 40% 43 —2 222 41% | wait = Tol Cin div 48,'59.. 52% 50 50 — 4 ar 
‘ , 1961, Oct....-- 5 : 5 angor & Arvo 4s,'51... 69 67 6 — 6 
34% zs Col'Ag Bank 6s, 1948... 38 2K > 3 tye | BO Ben ge 80mm oe we | 88. 1% Do Ss, 1043... 98% 99% 99H + hoi 
19" Col Mtg Bank 6148, '47.* 26 25 25 % 5 mi 97 R88 De TB, BOEL. .ccnccscces 91 x9 «Oso + 1% 16 91 | an 80 Beech Crk gtd 4s,'36 80 40 80 re 1 - 
29%, 19% Do 78, 1946.....-..--- 26 «25 «25 2 10 «25 103% Bell T of Pa 5s,B,'48....105% 104 104% — % 26 104% 
30° 18% Do 7s, 1947....---..-- *26 25% 25% + os 71% 55 RHINE MAIN D 7s,'50. 58 56% 58 +1% 44 «58 | 111% 101% Do 5s, C, 1960 10742 103 103 3% 32 103” 
67% 58 Copenhagen 4148. 1953 59% 5814 # 6 59) 571% 40 Rhine Ruhr 6s, 1953.... 46% 43 43% 1% 12 41% | 75% Benefic’] Loan 6s, ‘46... 86% 85 86 +1 28 84% 
2 ons - 3% 5 s 4 42% Rhinetbe Union 7s, ae a et ka 90 71 Beth St ref deb 5s,'42-.. 82 75 78 —3% 13 
7 , 1952......------ $5 ‘a 704, 47 Rhine W El Pr 65s, "52.. 55 47°0«O«47%Hqi— 7 V1 95 . 79 Do pur mon 5s, 1936.. 85 84 84 +1 7 
73 bs Copenhagen Tel 5s, 1954. 65 My 1% 8 ° 70 46% Rhi w m3 Pp "53 117 4614 20 3 Bi a7 4 | 
30 Cordoba 78, 1942 (Prov) 26 24% 25% —- 4% 9 28 L4 a So 53% 46% 47 — 4% 113 47 | 74 57 Bost & Bing 6345.'00...° 17% 16 17% + 8% 2 16 
1 fo@ Do 7s, 1987 (City). 14 12% 13 + % 10 18 70 > he 59 —~ %& % 50%] 7% 5 ston & Me 55, ‘67 62% 61% 62 -. 49 
184° 14° Costa Rica 75,A,'51,May* 15 15 1b +1 - os nm Sy on Se eee 45 46% 4% 128 46% 74 Sais o., 2, 1568 Sus - Sn +3 7 60 
+ : oe . 5 5 { 
is to, Ca te IAB 77 6 —1 48 5, | 22, 12% Blo Gr'de do, Sul 80,"46: 15 a a a i i ae a Y 3 
93% 8 Do 5s, 1914-49. 86% 86 86 -—4 4 85% 18% 9 Do 7s, 1966 14% 13 uM +1 5 in | ™% } Bway & ith Av ist con 
So 6. Ss - --- 35% 38 TO % 13 18% Hd Do Ss: ive? s. is + 1% 53 13 | 75% 65% Bike City BR. 6s,"4i °K K— % it 
eam — 7 é ] vs 
75% 10% Do Sis, 1055 igs iy? ae ie + 88 UM | TR by Mo eye, iad... 2 7 2 | 108" 1015 Buin, Wale Sea 40..- 104 104 ees 
E . y » ' < > 2 105% 104 105 104 
904 $3 Caschestovenss Ss. ier _—e si Fw 92° 82 Rome 64s. + % 28 10% | “96% 8414 Bkiyn- ae ee ee re 2” a5 tO” 
Renee 101% 90% Rotterdam 3 87° 7944 Bklyn Un Elev 5s, '50.. 82 80 $%1 - 11 
90° 83 Royal Dutch . 1 112 102% Bklyn Un Gas 5s, '45...107 106% 106%4 A 14 
F sane i J J - . 
14% 58% Denman: “the 1962...... $3% 62% 7 % 2 s 62 49% Ruhr Chem 66, 1948. -: £% Stu sim a1 ‘2 °° | 105 99% Do Ss, 1950 100 oi 99% — % 991% 
87 Do 5%s, 1955 .. 73% 12% 72% — 1% 39 Rumania 7s, 1959...... 36 33% 36 + - 107 98i, Do 6s, B, 1957 oo a4 108 103% —' % 27 104 “i 
% Do @s, 1943 .....-..... 79% 76 78 > = & I 105% 99) Buff Gen ¥ ss, 5,’ *ai 101% 100% 101 — % 100 
86 77 Deutsche Bk 6s, 1935, 30% 80 804 P 13 12% 66% SAARBRUECK’N 65,53 68% 68% 68% —14% 1 44% 34% B, R & P con 4%s,'57.. 42 40% —1% 41 39% 
ct stpd ......--- seg” % ante 4 6 14% 10% Sao Paulo City 8s,'52.* 12 10% 11 + ¥ 3 67%, 48 ay Term ist 4s, '52... 53% 53 53. + 5 
44% Domin Rep ist 5is,'42 => 8S @ i 5 7 4% | 13% 7% Do Sus, 1907........ *11 9% 10% + 1% 6 | 33% 17% Do cons 5s, 1955 21% 18 18 —4% 35 .«. 
40% 36 Do 2d 5igs, 194 2 @ # 15” 9%, Sao Paulo State 65,°68.°12% 11 12 +1 55 14% | 6414 30 Bush Term Bldgs 5s,'6040 35 35% - i 42 36 
65 = Dresden 7s, he ee ..-- 62% 6. ¥ 19 2 18: 12 Do 7s, 1956.......... °13. 12 #=13-+ % 10 154% 46 38 By-Prod Coke 54s, 45. 42% 40 40 —3 8 
oe Si ag My "oties 544 ois mae. * 59 53 Do 7s, 1940.....-.---; 55% 53% 53% — 1% 32 53- 
1 % Date es... ot 86 T+ ao a 133 o> = aar-:-**<**: . 41] 20 20%—-1% 5 .«. 106% 100 CAL G & E ref 5s, ‘37.105 105, 105 + 8 3 
wees a er are Oe eee ee a on eM RE geome F 
. * , ’ ae 2 > d BE 
101. 93% Do 6s, 1962 .....---.- 98% 97% 98 % 2 9 8944 a1 Saxon Pub, Wks 69,'51 35, 31 a 37% om Can . ys Be 1938. ou 81% 82 -§§ « om 
, 5 46 a 1 ni : Sade © ¥ pty Re * 55 | 87% 80% Do 4%s .. 81% 81 81%—- % 42 a 
eK 46 EL ee, 1008 0. 51 46 ed Om 6s | ee wt Do St Mite “Gige.'d6. 63" Oe 60% — 1% 14 | 81% 80% Do ths 1956 Tt go” 81 81% — 1% 37 80% 
SHE 0 Gs, 1908 jos. at tT Be 0 Ou werbs, Cr. ve Ro ‘aa! —S.-3 & f | 87% 70% Do 4%s, 1957 :: Sly 80% SI— 2% 38 Bh 
. am ’ | 87% is, 1 81 _ oe 
53% 46 Estonia 7s, 1967....- mae se -s 6 .. 16% De 00 ee i 3g 16 MM MK 1y 22 - 7 Sze De is 1955 Sat 82% 83 _ % 9 81%, 
, 27 - } . 4 % 
97 93% FIAT deb 7s, ies. ... 95% 94 95% - 4+1% 110 95 95. 83 Siemens & haatee te, °35 88 Ft bo A 34 38 || (93% " Do 5s, 1969, July 86 85% 86 + 1% GF 84% 
ee ee a er eg a er ee a a 
4 y f Ls ‘ , ~m 5 
eS Uber, 6h, OS ay ie — ak | RE aN eae ier wie ves BE Eg 16h $08 can Miho ae 756-004 RN Ah aH ge 
i, a “6 M o deb 644s, 1946 —1 9 96% 
72 60% Do 7s, eas a% + 4% «218 64 455, 41 Silesia Prov 7s, 1958.... 43% 43 43 % 34 42 | 9 9215 Do 4% 4935 94% 94% 94% — ¢ 1 9214 
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Range 1933. 
. Low. Net Tues. | Rar, 
Low. ’ ge 1933. 
‘ " ~ _ ae High. Low. High.Low. Last. at ane aes. Range 1933. 
— . ° le jes. Tues 
7 4 _ SoM srt — 2 40 wien 3 4 oo. 5 é. mm 58,33 74% 70 744+ ™M 6 ey ry ee High.Low. Last. Chge.Sales.Close. 
soe 5s, ae oo ses ae ff «SS | ‘ou So Gen Getantoa eset 100, 8% 90% 5 | Ae Elladan ita 
2s meee oe Cable 54s, 1947... if 
38 29% Cent Br Un Pac 4s 32 3” - 2 2 - 105" 102 Gen re aeb 3 42 “100 100 1 = Fd a 44 81 78 Morris i Co Ist s f 4%s, =~ 
108 102 " Cent Dist Tet 5s, ’ oe oe 138 1584 — 3 31 4 oun bn nee oy M% 102% + 2 “6 es 18% 72 Mena meee Suis’ aa65' 80 8680 11 Tuy 
20 Cent of Ga cons 5s, °451) 10 10 — o 3 76 Gen Pub Sv + 2... & —1 - « 107% 99 Mut & Essex 348, 2000. 77) 75 75 + 2 .” 
8% Cent of Ga 5s, C, 1 3 ou 2% 1% Gen e Sis, 39... 80 76 76 — Mut Fuel Gas 5s, '47...101 *% 3 1% 
s. & Cent Til E & G 5s, 1951.. 66 rear = :: 27 18 OO, ee 1048, cite 8 ik ik ie _ a or : ? 
Cent of N —_ in 2 , etfs..... 1 1 wa - 56 SSAU 
ts 88% Do gen Se, 1887. 30” gee mets oF ss 49% 24 Goodrich Gn tous ot Bi ‘2 Ie » 8 eee 
St mG Mase Ba RR BS ee a ee Bd, F ry ee tiie 
32 25 Cent R'R & Bank Co of _—e = Sis oom Gr Tr By Can 7s. ah 4 434 MTom 4 iy 
0% 8 © Ga 5s, 1937.......... 2 28 28 +2 5 101% 94% Do 68, — ¥ — % 35 99% +. 77 = 675% 
5s, 1948 ........ a) 50% 27 30 +3) oe 2% | BS S Veta 53° — 3” ii 53” 945 a pe 
Reetetbntee nt Su Bet Bt) RR Rew e 2 at 2 ie | a oy le ee 
weg fae Do fee “see Box %5 96 § 33 ‘said nf Si De oo We Se es Sed bk St ae ee a 
» A, 1993...... 84 51 : _ 41 New Jer P & L 44s, tan ari 41 100 
3% 80% Do sigs, B. 1995.-0. a7 a ea sf ig | 32” 25% Do bs, 1950 : $08 Soy + iy 7 4i | 35 30° New Orteans & Roth? #38 
93% 87% C, » 1949..... +3 = 4 aeterttteee eee + = 
82 be fetsee uti. se” 8s Kh — % 18 si 24% 18 HAVANA ELEC RY con 4 to 
Bay 88% De ifaw sia, i6id:, Sx By iy 3 By 9 86 Heck V Ry ist cong “6 H+ mH 4 - ee ie 
: 1 Beef Ae 0 Wéees 92 90% son — % 2 91 17% 12% Hee 4 eecsecseces 86 86) —4 31 87 25 a 2 +H 2% 
94% 89 Chi & Erle ist 5s, 1982. ; Sw. * 53” 43 ) & Co Gigs, °34.° 17% 12% 17% + 4% 8 20 100% oR +e ou 
S 105% Ohi Ge West 4s, 1 2 doy 2s Oat * 3 18 101% 5S fae STS = "37. 85 af ~ * ; ee % 46 wee icy ge 3g 8 98 98 —2 
$2 3 Ot, tee 8 ree Ge, ‘ain 3 Sem tC 88% 76% Hud & M ref 5s, 1957 i a. 2 © 70, © Do 4s, # dob Go. °35.... 54 G1 51 — 3 d « 
2. eee 2. 5 to Bik 8 | RR Bae se ay 2 Gk) Bos 
+ My . 1975. a a 1 4 e Beee a — 
as F ts ne = oe ee... % i i ito as 107% 101% ILL BELL TEL ist ref vs io ny ot rel ta, 2013. : ne lay iy > ae a3" 
» A, 1989.... 4 a “ar «64st | 64m 80 Mitte Cam a ae Do deb 3 one 47% + 2 
eS Peete ee 8 ie “oe mye — yo mm | ES, ikea ee Ste se 
40 Do 4%, , '1989....... 45 +3 54 43% —-% 3 15 » C & St L ist 4s,'37 70% 70 i 3 
4 34 CaN wan 5 1987 40 ¢ “a —-1% © .. 48 1 Do 1st 6s, 1935....... 7) 70% — 2% 4 
37 Do ay , es 4 * ” 20% 15 Do ref Sys, A, 1974... ES ga Se 
is 15% eA cepppnee ¢ 108 $%- % 4 fl 4 44%—™% 56 44% 31 BONY Con tent it in Lt *, wt 8 
OEE ee Ee ae Si ty sii es ¥ Sore a aie OS ws oe gk 
9 lp BODE www ane + 51 9914 45 Do 1s » APIS. ~~ +o %e 29% + 
23% 17, Do ref Se, sug see te . 115 t 4s, 1951........ 482 4 % 2 
15 Seer 7 TT —2 5 + %& 6 68 L N_Y Edison ref ; 7 47% — 3 
15h 19% Do dhe, 100......... 11% 8 _ — P ol * = he - de ae ios a Dos. 8. Prt ee 05% 103 104% eu 1" ae 
St HB: oe ct RR Ble ti Behe 6S one te 
becooesas mon 4 
5240, Be ar gen ds, "88 53 Oss i% 1 am 57 62% +. BS us soy, | 112% 104 Do 5s, oe, e....-... 100 98% 98%-—1% 51 9 
19 Be ref 4, — a2 -% se se + % 2 Si enaeopepapmgiamauees 108 106% 106% — % 15 108 
i 9” Do 4 2 i 87 E54 38 —1 11 = - NY, NH & H 3%, sea 6 4 . 
=o OS 7 6 aaa i. 23 # 45% 38% Do fs, 1957 5s 58 8 ? a a 
30 18 Do ine 5s, 1960....... 23” 19 m3 92 ig’ a 7% 3 * | So ee Do Ee 53 ag -% § & 
~ . Y, = 
ec. ee eee ee es Sta SBE Tain | O08 My ee eet g Bits 
102% ay Be 5s, TS eee ” = + i 13 101 a 27 int Hydro El és, '44.. tog ‘ ont + 4% 51 4% | 38” 32 uy Rys inc és, 1965 ; gs +4 3S 8 
69 a a ee ie a +? 3 Ot % 30 Intl M Mar col tr s f — 5% 68 27% | 1054101 NY & | 1965 gah 1% 131 1% 
16 . 65 NY — = 
98” childs Oo Sa 1943... % 1 Wy iy mM | 2g uy 109 101 Do Be 19860 8% 96 ig 25 ‘oy 
46 34% Chile Cop deb 5s, 1947. 39%4 35 —3 a 13% — 5 19 wee Ist 6s, 1947....... 10414 10444 A+ — 2 33 94h 
100 Cin G & E 4s, A, 1968. —4 56-33% 106 ost N . Sus & W gen 5s,'40 1714 1734 1714 + .- 
103 Cinn Un Term 5s, 1957.101 2 4H =e. 60 ¥ Tel gen 4148,'39.103%4 : 5. 
106: Do 5s, 2020,......... ain in ~ 136 100% | 2144 — 2% 118 20 45% N ¥ Trap Rock 65, 1946 48 102% 102% + % 147 102% 
14 Crev, Cin, Chi &@ 8t 21 1 | es 2344 105" 90% Ning. Wenes Ist 4448,'46 38% 35% 37% — 2 Ff 47 
eo ee ei BB oe | Six — iq Sao BM | TE Si: gare Garp “apts 100100" 
8 40 De ’ . eee Pigk: ** ! ‘d ‘ 
& chev Un Ter ays, 1077 toh ity ee ii 4% —3 32 oid ott Nort panwaaim + &siy 4 
ms Beene 8 oe ee 8 Oe | 2) 2° |=" Nota@wRnrecec § > “%* 4 7 
fa Bt 4 Do 58, B, 1973.. 61 60 60 — 3 6 6 99% — 59 99% | 100% 88% Norf | B abarsestsee 93% 93% 93 
it 31" Goto Fuel &'1 Se, ibid. 39 1 5 hy 2 4 44> 23 oe ete gewteben ” oe 
, .. 39 20 + 52 | 2 » 1986 ............ 94 
2044 19% Colo Ind col tr Sa, 1994: % a 2 ? % | ae o1 £3% Do div 4s, 1944 S4% 93% 939K — 1% 48 
ae Colo & Se ref 4, 199575 72, 75 Be .. wh + 1 26 82% | 89 Cem 1% 13 sy | (8% 
° es = ‘2 7 8 39 — 8 ia 9% 71 The 74% — 1% 58 13% 
ne 70 Do Se, 1982. day...” ™% BR wn 6 ‘iy 3 eal 19 s 2 “2 30 fe 
79 Do Se, 1982, ti = So - : 0 
: DU casace sess 14 4 15 +3 4 61 98 - 
ty Columban Ry Li isi oti 3 oe sg ik i 
p 20BT........0.. 90 + 82 
106 98 Do Sigg, 1943. 102% 101 101% ae 75% 62 a on Sh + % OS 82% 
100 96% Do oe. 1934. 98 98 % 4 101 t 5s, A, co 80 «79 104% 97 St ie Per tk ae SS 67 Pn 18 as 
101% 100" Com Bae Tr a *saas* gee Pe Ri 1 3 ‘i 96 38% ac 8 2 80. — % 15 77 | 106% 101% Do Ist 6s, B, 1941 se” ip ie” 102 —1% 30 97 
107 Comput-T Ree 68, 1941.. 00% "1% 63 59 » C, 1953...... 62% 61%, + ai ; wits - % 10 101 
ion Sautstaua 6S CU a ey eee 60 ps 13 61% | 105 97 OHIO 
. "51, “ a L Erie & West ist 5s,’ =— > © 23 P SVC 7%s, 1946. 100 ; 
ped 82° 77 Lake Shr & M 2S —1% 4 % 35, ld Ben Coat ist’ ts,” 97 97 — 3% 16 
8s "97 Tl nae 101 931% Ont st 6s,'44 15 15 15 
4 5 (2% Lautaro Nit 6s, 1 TT 2 a 1 Pow Niag F 5s,’43. 97 1 
Ra bee a eae eee 
1 59% Leh Val NY gtd 445,40 44 50% 60 — 0 % Gregee Wok Des ita a y vi 
196 37. 27 Leh Val (Pa) con 4s, 2003 35 30 30 Fr 13 gon-Wash RE & Nav + % 21 101% 
= = 126% ith Do con 4%s, 2003..... 34% 33% 33% _ = 24% 9% Otis ‘Steel bs. iddi’””* + as 7 7 % 7 
een 3 Liggett & 7s, 1944. .124 iat ae 3 in 1014 9” 0 t =~ ie *14 11% 13% — 4 79 
% 102% 106% 106% Sf oR ee too 106° 108 + 2 91 108% —n oe ee re 
* . reg.. ‘ 06% 
2 a ¥ 100 in? 53% oor = i008. . “s t +0 140 55 ste Hy paceeso P S 5s, 1936. 76% 76% 76% — 8 
04% 101 Corn Pred Bef Se. °34..101 101° 101 +3 8 101 97 Long Island deb 5s, ‘34 a a BC:- B64, 83" Pee fe ne MMe 5s,'42. 101% 100 100% ig @ 10 
“ Grown Wil Fes, 1851). $8 a 8 91 Do de 1937 = & 2 Biot Me ist ext % 69 100% 
14 38% Orowe Bet G0, °40 ww. 20” set son % of =| 134" 103 Lorthara Co 85 88% -i, Bo | aye ee as: sane -h 2 . 
Cuba R R isi 5s, 1952.. 1 m-1% 23 .. 99 90 Do 09 107% 109 108y, | 108% 101 1... 
M% '% Cuban Cane Prde és, ae eS ep ee OR os -* 3 SF 25 P **4 ii ios” 
107" 100" Cumberland "i 2% ME SG 102g 97% Leu '& Ay "82. 101% 101% 101% 100 ion 78 way 5 +> BB B... 
ee GT wanes sinscees 04 102% 102% 91 8 Do 8 97 6987 ba “4 1 c 5 = 1” a * 
34% 72 DE = om ie” 63: = 1 7 — % 12 re 1 $s La 58 56 ly Be 
eee ee SB RS | SB Rix git 2 g | MRSS Re wee EB a eS 
98% Del Pow & Lt 4145, *60.. z 5 Do 4 68 Do 4%s, D, 198 8 98 +™% MW 
102 Do 4%, 1971.... 0% 98% — 1 =; - *e 104 + e- Tl 7% 4% —2" @ 
MS paws Ae ssi By ey 2* 1a | Shy My Hee ea BM By BE sig it Boge ie Be SY RY hs Be 
ae peremea«u: = 9 a % . >= 4 4 Guene i ia 25% = 48 91 «26% 17 De ate, Sette... 66% 63 Q | = | 
40° 27 Do cons 4% as: 31% - 22 «(3% Se sees % 92% 78% Doss i964... 82% 82° 82 + 4% 32 
22 11 _ Do ref 5s, 1978 it 3 3) +1 45 34 5, 2% , 1942, stp....¢ 5 5 oe 1 78 Do gen 5s, 1968... |. 80: as. 27 
164 2D 8m G Weat 50, 1985, Bs» M1 8 4% 2 Do Tis, "42, stp ctfs..© 4% ‘ig 3 104% 97% Do Ghs, 1936... % a & ® 
ie hasten tomy PB Be Bg | RS ma Ea oe eee on |S Sp ee ae cig OE RY RY 
7 yee 96 s, 1990....... ° nm, 0 & —3 
103 91 Do tose, WEED cone a ie, 31 22% Do cons 4s, ‘90, ctfs..* +m % 6% or 84 Penn Pw a hen 80 78 80 +5 : 
103% 91 Do 5s, 1962 % + & 2 95 3 61 Do 2a 13 . 18 1 98% Peo G, L & » 81. 89% 87% 87% + 1% 117 
143 1 Do se, 1902 Sdeceences 96 35% 96 +3 30 , 37 2 Marion . 18% — 2 Ke ool "ae 2 a on pa ‘a 86% 
a wensescsss 96M %% + %& 2B ro Market St Ry 7s, A,’40. ee: 4 107% Do és, 103 ........... % 987 
3. ot Demner ou ab ta. 40." Te” Te 4 | Mead Co 6s, 1945... ...: 3 Ste + 3 gh SO ee 2* 7 100 
ior 1908 Do yr igs, “67.102 101 102, as wl Ss 2 "ii 1008, 5s,'53..95 9 95 — 4 wn 7% rimase oe, 1986. 38 33% 375 % 6 ‘30 
yx 1 102 102% “e 101 13 (13% Mee W'S ED, Chi, 43.°38.° ss ss -—3 ° Blt & W 4s. 1943. 37% + 1% 26 
t 28 102 4 Met W 8 El, Chi, 4s,'38.* 13% 134 13 a 90 71% Phila Co 5s, 1967. - 99 : 
5% EAST ¢ y % 80 Midvale Sti & Ord 5s,’ ae Se 100 93% Phila : saae-* Ze % 3 we $i 
2% oe SUG 7%, 84 71% MN EA Ry & E. ist & = rtd 85 <i 9 84% | 105% 100" Do } neg So fe. 1971... 96 93% 944% — iy = 72 
a4 73 Bast T, V¥ : 6 eosecoes 5 S$ -— ¥ 1 "gh osapetaie 74 67 54 «~Phila me. P<» A 101% 100% 101 +1 94 
as cons 5s, 83 72 nm & ref Se, '7i.. 74 % 7% +1 30 74% Rear te Coal 7 100 
aie ie cgi tees: 3 7% -3 1 % 43% 34% Mil, Sparta & N’ % 730 73% 2% 22 Te | 49 35) (Dots Ie 51% 56% 57% 
Teh 2, Bue cane Go, mee .... oh 8 8, 1947 ...... 1 1 a 3 oa OB 
Ss ¢ gen 4s, 1996 ..... aT 43° 46 44 29 Minn, St P & 8 Ste M 40% 42 +3 5 42 5% 69 Philips Pet 5\%s, 1939 A—-'% 44 35 
= & Do ret Se, 1967 ...... 2 26 ae i: cee > = 2 19% Philippine Ry 43, 1937. bs 2 1% ™m 5 TY 
ty $08 Do ev dy A ieia. "0: Gi Se" ae — 1% “Gp SB, pegs ee RR a RE he ee ee 
Sm Pees 8S -2 6 73 1h Mo, Kan'& T isi 4,00. 184 Te” 7 it 42 at | e* 3 Pe —a ss . = 
82% 81% Erie & Jersey 6s, '55 2% 8M} % ; ®& 65 $3 +23 ie 61 65% 69% — 64 Be = 72% ‘Do’ as 96% — iy 4 
qt er ee es Do ‘ 1 : 
70% 65 FED LT & TR 5s "42, Sty $3 Be se. 62% H ie 92-78 teeeee 82 82 3. (.. 
Do 58 —-% & .. Do ‘ “ 3 Bl 
67 . 18% Me Pace 40 +2 36 60 60 Pocah Con Co’ cccese 82 82 > 
eo 80% $8sh%i” eh 3 : 36 38 | 71% 53. Port Gen! El 4s. 1960, 62% 57% Se . 
a 4S es as ve 18% Do 5s, - 348 101° 98% Do Ist Se, 198... 90” paid 58% — 3% 102 57% 
48 Sl +6 18% Do 5s, ae 18 Porto R Am Tob 6s, ‘42 %%-— % 9 
SS % % - 14 55% | 26 18% Do Se, Dh ye 8 me | 5 20, Postal TAC Ss. 1963. a ee ae ee 
% 2% -— 8 i ‘ay | 13% 6 me rae 3S Fei, | ase EE eae a oe eat Bh A By 
15% 10% a. ae 10 ia 8 Do 4s, $4 - 1 99 oon tee Be 44s, 1967..°...... A 3 1 +% 9% 
13° «(O13 2 5 3 % Mob & Odo tie. '77 8% — 733 af 794% 69 Pure 4 2 Sens 101% 100% 101% ” 47 100% 
¢ ;s «lS a2. mee ae wt Co 
Purity Bak 5s. i8. 61 «61° 61 ps2 |OlCU® 
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Bond Transactions—New York Stock Exchange—Continued 


Range 1933. Net Tues. Range 1933 Net Tues. 



































High Low. ; High.Low. Last Ch ge.Sales.Close. 
Pe canadien tthe, te. a . . . 29 “. b | -— yl a om ” High. ae r ro Sales.Close. High. Low High. — wg ch’ee. Sales.Close. 
a ++ ‘ac re OG, “Gs ccwes H , 
a, RS Ag) M007. St Om tO 2 SOO ot oe O.-..-- ag ae 60% ¢ 1H 4 118 66% | 30. 16% Utl P & L. 55,'59, ww.. 19% —% 146 14% 
91% ts — bts i907 see... ‘3. & mgs ag fo is Do 414s, 1966... ... 45% + 45% | 34 1914 Do 5%s, 1947 .. 21 19 19% — 1% 16 16%, 
rms 6s, A, i937. 61 + & 8 64 Do 4148, 1981... 3 
53 43% Rem Rend Sis. Acl.ww 50 0% 104 4% 7 8 | 70% 56 So Pac © Ss oa: a3 “8 ost Hi 12 50% Re a A el 1 a ir 
, 1940... ss Se Pac cv 5s, '34..... ¥ : a ev 5%s, °42.102. 10141014 .. Be os 
53 31 Do 5%s, A, 1953...... 3 =a i: | nee ee x oe 8 5 2 ++ | 103 ar Va Ry & P 5s, 1934...100% ai pena - 
62, 52 Rev Cop a h Gs, ios. 57 53 55 + 3 Ist 48, 1950.......... 78 7% 7% + % 3 | 38% 78, Va Rwy Co ty, B 27S 8 me IK Ot Cy 
295% Richfid O Cal 6s, 1944.1 22% 21% 21%—1% 10 22% 24 «+17 «Se Ry gen 4s, A, '56 23 (19% 22 126 |} 96% 84% Do ist 5s, A, 1962 89 86% 88 —2 37 «845% 
30251, Rio GW 4c, col A, isio 31% uo 3 ving 40 21% | 96 55 Do Ss. TS soi eo + Fe 22 60 | 48 36% Va Southw ist con 5s,’58 46 “ait “%4— % 22 40 
A , 20 Do gen 6s, 1956....... 26% 24 26 «+ 
105% 97% Rech G&E 3s, E, 1962..101. 99 hy 1 ; 8 & | 
107° 101 Do 5%, 1948......... 101% 1014 10144 — & 19 10144 33 20°-so Ry £0 4s, 138... ss mete se os sa “be ist 50, 4930... 60 o* sy of 43 55” 
29 «18 RI, Ark&L ist 4i%8,'34 22% 1 19% — 2% 29 19% 48 36 So Ry St L div 4s, 51..47 47 47 y a re 45° rr Do od 5s. 1939 ee os . = 
107% 100 Southwestern Beli Tel 33 ae 8 5% Do 58, B, 1976 be “0% . ao re) 
94 81 ST JOS LEAD 5s, 4185 85 85 —2 “age ay a ere 105% 104 104 46 102% 7™% 4% Do 6s, 1980 oe. wee os 6 
58 38 St L, | M&S R&G 45,3349 45 47 —1% 121 46% 20 18 Spokane Int 5s, '55..... . oo i Lae 5% Do 5%s, 1975 * 8 64 6&&— 1% 31 7 
33 33 «(St EL, Mt&P 585533 33 33... a 105 101 Stand Oil x rf 5s, '46..104 03% 103 81 103% 37. 32 Do Omaha div 3%s,'4132 32 32 —1 
i 8 a ingen Ff A. ist 1950° 4 x 11% 12 a i‘. 2 R = - Stand = és so als 7 7 sy * y 121 95 | 23% 10% Walworth 6s, A 1945. . 13 10% 10%— 2 38 9 
> " be - Stevens , —s | | Cv 6s,’ 
10%, 6 Do 4s, =... rt) 10: a 245 10: 444% 21 Studebaker Corp 9 - nt 21 2 - 268 23 «| 5 14% eon Co eee, gg is” 3” is =< bs is” 
1% 0 = bs. Bt 78, cits ‘stpd: in 10 10 . 102 10 110 108 Syracuse Ltg 5s, "51... 108 108 1 oe 22 14%, Do 6s, 1944, x w 15 14% 15 ir 1” . 
Bed Ye Pee. 12%1%—- % 5 1& | 27% 15° Warner Quinian 6s, ‘39.18 16 17% +1% 8 17% 
5s, & re 34 25 TENN CEN RY 6s, ‘47. 32 32 32 4 1 32 106 102% Warner Sug ist 7s, '41..104 103 104 + 1% 5 
ee 18% 16% 1 3 oe 4 57 50 Tenn Cop & Chem 6s | 45 30 Warren Br cv 6s, '41 3734 5 
35% 24 Do ist term 5s, ‘52... 26% 24 264,—2% 39 26 B, 1944 : 110% 106 Westchester Lt 5s, °50.107 10 108%, 7 

{ 51. 42 «St at City Ry Cabie a ae ; 100% 78% Tenn El Pw 6s, A, *47.. 83% 2 as % a 108” 100% West Pa P ist 5s,A,'46.104 10st 103% 4 20 38 
5 51 Do 5s, 1937, gtd 1 51 51 4 Eee ited: % * acorns 72 | ior” "99% Do ist ss, G, 1956 103103 103 2 2 16 
37% te, Kan © Sh L ist 100% 95 Do con 5s, 1944....... 95 95 % ~ 4% 40 ies, i) ye 

yp WOAL 2. ccccecee 3 34% 34% — 2% 37 - stg eeee i ‘ 
96% 99% 8 Pom & M con aa. °3393 oa 34% -% . é# « me ya S48, 750. 6 $1 85 5, Wy 77% 70 West Sh ist 4s, gtd.2361 72% 72 72% + ——e 
Sy 85% Do’ Se .--.------ $34 928 824+ 1% 1G 56% 434% Do 58, C, i979 wees SS SOM SI tbs 8” | ‘ea 33” West Ma ist 4s, 1952... &1 Bo” slg +1” 69 60s 
Seesceccceee 56 me ha ~ ; | 7 s e +8 36 , + 69 60%, 
101 93% St P Un Dep ref 5s,’72. 38 98% 98-11% 2 96 100 59% Do is 1st Be, 2000 Ser 92 8 9244 7% 3 | sont Su wetnvers Est 4 MSs 
ss 34 San it tien © 43. Baie — é MR, Ma i % 92 92% + 2% 2 - 129 ms west 74. & Pa ist 5s,’37. 100 99% oe + % 24 100% 
6 } t 5 A, 1946... 5 
__ eepiteel, Pha are ar ae 93 77% Texas cv 5s, '44.. 85% 80% 82 — 3% 124 82 | 82. 46% West Union ‘iss, 1000.. 40% at aT 3" 8 
29 2 ae 3A, +46, stpd. 29 29 «29 Ki 1 *: | 45% 36 Third Av Ry ist ref 4s, 70% 6114 Do col tr 5s, 1938 . 65 61% 61%—6% 6 53% 
98% 20 Scioto Val & N E 45,8993 93 93 + 3 ee 1960... oo nese ee 30% 36% 38% -— 1% 26 38 | 57% 38 Do ds, 10s --- 50% 44 44 — 6% 47 40 
Tie 5% Seabd AL. 4s, '50, stpd.t 5% 5% 5% % 4 83 Do ist Ss, 1987........ 8544 83 83 — 2 7 .. | 59 37% Do 5s, 1960 .499 «+44 «44 ~ —3 58 38% 
2 20% Do adj inc 58, '60....+ 244% 22% 22 — 4% 63 24 | 72 55 Do Gis, 1936 66 60 6 — 4% 50 55 
of Do adj 5s 1949. oe ‘ 2 ta ee ae} 2022 ee eee Ty 99 97% | witha «" twit i a eo 11 
i 0 68, A, 1945....... 3° 3 — 4% 36 (3% | 24 20% Tru’x Tr Coal 64s, °43.: 21 as % | 55% 41% Wheeling Stl 4148 1953.. 45 42% 45 + 21 ‘71 
4 1% Do A, 2046, ctfs.. 24 2% Mm%-— % 2... 55 30% Trumbull Steel 68, 40... 42% 2 204 204 + 2¥ 1b ——_ % ~ wee 544s, A. 194 58 oa 58 ; ta : aye 
, 37 te Sewing Mach 6s, F 
SE 6s 0ca5~50 -_ + 2 « 22 #1 102 100% UNION EI 1936 
83 65 Shell Un Oil 5s, 1947 70% 65 67% — Pg 18 69 . 5s, —. 100% 100% — 7 79% pe Willys-Ov “st 6%s, °33..° 36 33% 35% a , 
83% 63% Do 5s, 1949, ww... oo S*-2% 2 ai 104% 96% Do 58, 1957......... 01 98% 98% — 1% 100 «98% | 93% Wilson & Co ist 65, '41. 90% 89% 90% + % 11 
85 69 Shell I sa:. a Go Ta" — 38 2 tim | 105% 100% Do 1954... 55-182 101% 101% + 1 6% | 1514 “Oy Win Cen ist gen 4.48.5 10" 10” 10 1 
1%  % Shubert Thea . %+ %& 9 a 100% 987 Un OM ‘of Cal 56.6, sees oui toa + 1 es oe 
102° 96 Sierra & 8 F Pr 5s,'49.. 99 98 —32 a. ww 105% ¢ 1942 $9: 103” 101% 102” i 192" | 61 52 YoU rn 6 6 Ft 
42% 33% Silesian Am 75. 1941... 34% 33% 3384—1 46 33% | ~ + = = 5s 1978 . 58% 57% STH + % 62 5TH 
O74 Seif Minelatr Con Oli Ist Gis, oo. gg gg | 190K 24h Union, Pac ist as, 47.. 97 95K 97 + % 202 96 a bs," 1970 Bey 57% Se; me GOT 
100 90% Do 7s, A, 1937........ 97 9% % — % 72 6 as Do ist # ref ds, S008 os aay aot st ig 78% 
103% 100° Sinclair PL. 5s, 1942...102 101% 101% — 1 18 100% | 95 79 Do 4%s, 1967 ... ay Be sae eC 1,732 
70" 30% Skelly Oll Sis, i939. -.-. 64 63 G4 4 9 63% | 105% t @ cot is. 2008 he ae aS tee Gee ++ » RA Teese 
101 97 Smith ca Ma 5% 95 Do ist & ref 5s, . 97 97%—2% 50 Grand total sales $53,972. 
ah Brie hone a is Es By ORD | a ual de Bere a ot ini 
S + nit Drugs 5s, 1953.... _ 50 * i 
107 100 so Belt rer 5s. a '103% 102% 102 1 ~ 1% o 102% 51 29%U 8 Rubber Se, 1947... b 33 57% . % A 4 } Selling flat due to default in principal, interest or both. 
Sy Suste we ue... oe - ¢ 1 (4% 72% = Usa L&T Ss, A, 44. 530 50 SO U4 2 58 Selling flat for reasons other than default. 
@ Ge Te sesccscess 66 644% yO! 26 64 tNegotiability impaired by maturity. 
ek t N 3 
| sactions on the Cw Yor k Curb Exchang € 
For the Calendar Week E ; : 
nded Saturday, March 25 With Closing Prices Tuesday, March 28 
Range 1933. Net Tues Range 1933 
tien, Low. : 4 ad na Net Tues. Range 1933 
8 Lae. Ln. GPRS. | See Lem. High.Low. Last. Ch’ge.Sales.Close. | Hig’. Low High.Low. Last. ont ~4 Oy 
Stocks and bonds marked with an asterisk are fully 28% 23 Cen Ill Pub S pf........ 23 #2 2 — 5% ae 3% 2% Ford Motor, Ltd 3 2% 27 7 
listed the Curb E : : 1” 1 Cen & Southwest U..... : ££. i — & es § Franklin Mfg ... 4 2 a ite ins 
isted on the Cur xchange; others are dealt in as 3 al Cen States Elee ee 2% 1% In— % 5,100 1% 5 aiiias A “ 100 .. 
: : Chesebr Mfg (16%)... st st St — ; 7 ; 5 6 
unlisted issues. — 13% 13% Chi Corp ev pt (i)... 13% 13% 13% — 4% _ 100 -- t aaa Sy Se eee 
7% 2% ACME WIRE vtc....... 3% 3% 3%+1 300 .. 3% 2 Cities Service .......... Ed 2 — + 47,500 2% 5 2% *Genera Aviation . 4 4 Par ££ 
72% or Adame Mi ist pt (1)... ory ory ory % 50 |. 1% fi Do * ey Re See 15 12% 13 —2% 800 .. 70% 53% Georgia Pow pf (6).... 54% oa” si? + 1,200 4%, 
% nv, Ine, vtc ¥ 500 “> 3; SSR eepiotey 1% le % .. “3 1 eee . 
Oh S% Do cv pf............. 6 6 6 + %& 200 13 ef fees 8) 8 at —1% 180 oe By 4 SGlobe Underwrit (k35c) big 5 5 —-% 
19” 17% Ala Grt So pf (3)...... 19 19 19 + 1% 10 «: 16, 9% Cities Sve P & 1 $6 pf.. 11 10% 10% + 1% 100 .. 3h 2% sGold’a Sache TC. 2 2% 2% — i 4,500 
3% 3% *Allied I Inv cv pf..... 3% 3% 3% = 0 5. % Claude Neon Inc. ¢ g ac toe *% 5 i *Gold Seal KI ee: te ae — 
4 3% Allied Mills, Inc ....... 34% 3% 3% % 300 .. 3214 2214 Cleve Elec ilu? (1.20), é 12°" 9i¢ *Gorham, Inc, pf w w.. 9% 9% 9. = 
544 371 Aluminum Go of A... 4814 43° 45 — 3°” 3,550 42 EG viaceseserecesees 24 22% 22% 2 1,300 .. 20% 10%Gray Tel P'S "aod 92 amg —ey, 18 
= 8 Ut «eee 4816 43 43 — 5% 1,350 ms Mm OE Mca aaneres 106 105% 105% — 2% 60 155.128 Gt A & PT n-v (17 ada B7-$* 
; = Abeastatem, ae sepaaees 16 15 15 4% 200... 96 on G Pk fey pf (5).... 78% 15% 77 Re Fi 1,100 76% 124 119% Do Ist pf 7 * 1z Ln i + : oe _ 
m Austin Car, Inc... ¥% ees a8 ; _y Ser % M . x , y : 
ot wc Geremee Ome... Oe 3” sit, iy 8,500 “4% ang 63% Comwith Edison oo: "10" esi 4” — if 1,300 62 +. ee -+ 28% 27% 2%— % 2,000 28% 
*. 34 i Rook Oe 60).....55. _— 2. a4 i> i i: ee 2 Se : war... th t -~— & te 2 1% HALL LAME 
eee ‘ y ater ice 4 HALL LAMP (10c) 14 1% 1 i 
30% 25, *Am CP & 1, A (a3). 26 26it 26h * 2% 1200 bs Cemes € & B...... 8 2% 7200 & > 2a ae fe... i ar en 
a S$ Be.D se .......... 4% 3% 3% 1% 2100 3% es” to” Cons Copper ........... . 2 400. 57 7 ) Candy me HR m+ & 100 
6 3% Am Cyanamia, hae 5a ak «OB $ 13:20 5H x Cons Gas, Balt (3.60).. 53% 50” 50” — 4 1,100 47 57, 52, Hartford El 1. (2.75)... 82, 52 62, — 2 25 
ye - 2 sam .Dept Stores ...... is Ms He 100 .. g = Gas Util, A. Seren ¢ ¢ = 900 ~«(t«; aA 1% sHazeltine Corp sia it 1% 1%-— % 100 |, 
3“ 2 *Am Equities ....°. ll 28 2 aby 200 am 2 eae Betae Stores... ae ae i a + 2 we % 900 2% 
Em om . fer F war...... 3 34% 3%. ¢ 1,400 .. . .* ae she, nc, cv cv y pt. % = 100°. ee. 18 a (C E), A (2).... 19 19 19 - 100. 
1% Am Founders .......... 1 % sof— 1400 7 F \% *Copela yo ag pe 1% 1 1 % 300 .. - eae ee 5% 5% 5% - 2,000 5% 
33144 19144 Am jy BEGG). 22% 191, 191 2% 15'200 19% EP Le Tne... 1 % <a” 2 3% 2% *Hadson Bay M&S.... 3% 34% 3% - 3,200 
“a & fea e............- 80° 78 80 — 3 + ila 4 1 IE sr 54c0c 1% 1 % ‘100 ; 45 40° Humble Oil (2).......... 43 41 41 — 1% 1,900 
34% 2 Am A AR.  geagralaaets 2% 2% 2% = 200 “2% * Cord Corp ae) emanate 5 % 8,400 ‘5% 3% 2% *Hygrade Fd Prod...... 2% % % .. 100 
Ey iB ee clade ate % — = 500 .. an [awe © * _ eee 1 1 % 100 .. 14% 13 HMygrade Sylvan (2).... 13% 13% hk, —1 100 
19g 13 Am Lt & Tr (2)... 144% 13% 134 — %{ 1,300 : ape tS See 9 %™% 8 — 2% 1,000 
4% *Am Maracaibo ....... fs i 300 - “a eats 24 24+ Y% ‘600 .. 34% 20 ILL P & L pf (6)...... 20 20 0 —7 25 
5 2% Am Superpower ..... -- 3% 2% 3 33,400 2% 53 > PB esesaces sees 2 2: + & 2,500 2% 8% 64 Imp’l Oil, Ltd coup(50c) 7 6% 8% % 2,900 
¢. $5 Be 14 <2 See 601, st ST 3 500 581 Ze 2y Creale , Sree 5 5 sh + 1% 100 .. 7% 9% | Do reg (50c) 1 O& 6 + %& (400 
M 2% Do MF ...-..ccocseese 4 700 18 ; Siete ae ane % 2,100 2% % 4 Impl T Can (t52%c).... 6% 6% 6% 1 
2% 2% Am Thread pi’ (25e) . tf 2 2% , % : Cons (4c)..... cs v 1 Ind Fi : tS a ro4 
| - eee RRR 2 gs.) 3 Boerne 3 BB gO oy | oem cee bbe Som at mig oe 
Peer TTT TT Tere : 4,200 1% 3% 242 Crown © . 2 600 % pe ntercont Pete :. A .- i 6,500 
i ¢ Sean... 2 2 «te wn Cork Int, A...... 3 3 19% 15 ; * -— ae ’ 
Ot 4% Armatrong oo eee 5i 24 °6 ; i ae co © *Cunco Press pi w w ~~ « io | 195% 12 Inti Hyd gy ‘pt oa 08 
t Wks.......... ; Jan Pre... SSD eee 60 47 Hes S 
au ’ ane = Ind, Led td (100) a zs 2% 4 = re ta 4% *Cusi Mexicana M ..... x ts % , 500 - 10% 8% inti Petroi (1) ; 1% 0% % — i 3,200 “oY 
sso Gas & Elec....... 1 1% 400 ‘i 1% 1% *Intl Safety R, B....... ly 14 + , 

\ * % we A. CA 2 REE Ve 1% 1 = : 6,400 1 12 5% ——— S OO sd oseses ny 9 10% % 7,900 10% 84 5% Inti Util, A sae 51g 5% 5K - f 200 : 

. 1% Asso Tel Util... 2.22... % of h :. 1,300 1 pa _ re 1% 1% eee ie % i sinterstaic Equit 2 Ys = So 
Rig 6% Atias Corp ............. T 7500 7 38°30 Ww 2 .38 35 38 + 34% pa ta 15% 10% Do cv pf ""''! yo 10% 10% —''% 500 io: 
™ i be eer a... 2G “24 — if 1,300 "2% © @ pas fewer Gy... i {4 1% 20 .. 1 eee s:: Fo S-k fF 6 

ee - 2!  , 4 #44 44 2 3% *Irving A Ch (40c) oo © 3 3% —1 600 4) 
2 ig *Auto Voting Mach..... 2 2 2 ul 600 .. 1 % Duval Tex Sulphur 50 1 % *Italian Su A , { 1 i 
55 *Ax-Fish T, A (3.20)... 34% 34% 34% 4°iq 75 °. 7 = = 4 2 teem ROR Rowe | 
6% 4% EAST G&F ASSO (60c). 5 5 5 — % 100 
31-25 BABCOCK & WILCOX 3 1% Eastern States Pw .... 2 1% 1% - 300 |. 1, 1, BBliOG OWSS...... 1 1 1, -h we .- 
2° 3 aeeer 31 + 3% 350 .. 22% 18” Kast Util Asso (2)......20 20° 20° 1" “Sg °° Ys ,'4 *Kerr Lake - & 2 %— 7, TOO % 
+ . 200 3 % 2 y, 50... 3% 2% *Kieinert Co ee 2 %— % 700 .. 
12 9% *Benef Ind L (1%)- ee 300 1 i - 3 100... 51 45 *Kopp G & C pf (6)... 45 45 45 + 25 
1%, *Blue ice 5,200 1 12 —3 1% 700 14 11 10% Kress(S H)Cosp pf(60c) 11 12 Ill + 300 
8 Beas Ak ie ee Be abe ERe By | any any rane acines 
7 = ; 344 AKE SH MINES (2). 28 2 2 
8% 6 Brazil T, L rd 300 % 4 ” a4 7 1% % *Lefcourt Realty ee 1 1” ” % Tio = 
% \% ‘Bridgept Machine - { 1,000 3% 3 ‘yy 23 +5 | 8. ,5% Lehigh C & N (40c)... 6 5% 5% + 1% 600 
1% Brill. Corp, t i 200 2: 1 ci 3,000 2 | 234%, 17 Lerner Stores pf -- 214% 21 21% +1 50 
10% *Brillo Mf " 2 2,700 7 — 24% "i 7, 5 Lone Star G (b64c) 6% 6 6 — 800 
16% 16” Brit-Am , 3 — ie = + 12% 12 Lone Isl’d lat, (40c) 12%, 12% 12% + 4 100 
(p24 1-10c) % 2,200 38 — % 100 38 a Oe lantiie _  ——-s 35 
22% 17% B, N & E P pf (1.60) % ‘200 7 —2- 200 | %* % ‘Lousiana La & Hx eo & % :. 200 
18 14% Bunker Hill 1 100 - 8 —2 a \ 
1% ~— Tea, vets ipaed a 300 =a ane | 2% 2 MASS UTIL ASSO .. 2 oe % 400 
214 i? oe gg % a4 1 a 100 | 255% 24% Do cv pf (2%) . 244% 244% 244 -— &% 25. 
< 100 ly % *Mavis Bottling, A sy ch 1 600 5 
he ¢ -;, | 46 38% *Mead Johnson (3).....45 45 45 4 5 400 - 
ii % CABLES & WIRE,Arcts % % % 600 1 b+ 2% | 4% 2% *Mem Nat Gas 4% 3% 3%— % 900 3% 
FY &, ie WR crs sass se i fig se 400 i : i 20° 20 Merchant & Miners T(1%) 20 20 20 + 1h er 
24, Do pf rets (6 1-e).. 2 2 Ms. '% 400 | 73 65 Met Edison pf (6) 65 65 65 5 25 ; 
14 % Canadian Marconi 1% H #— & 2,500 i 100... | %  % Midi Sta Pet vtc, A. x & “4 100 
\% Carib Syndicate ....... a. 2 8 A 500 + % 300 .. 4% %Midl West Util a & % “ 3,000  \% 
6 5% °Carman & Co, A...... Sie 5m OCS % 100 - 100 :. | 61 46% Montgomery Ward, A... 52 52 52) -- 3% 10 51 
7% 54 Carnation Co-.......... 1% #7 ™Z +2 500 + % 1,000 2% 3 1% Mortgage Bank of Col . 
5% 4 Carrer Corp... 4% 4% «4% 2% O00 7 ee. ax? (Am shares) ........ 2). 2 2 .. 200 
eo Getenase Camp tae” ge” 7: + 1% °100 18% | % % Mountain & Guif ....... ee? ee 700 
13 iy Cen Hud G & E et (80c) 11% 11% 11% — 4% 200 — % 400 5% 3% 2% Mountain Prod (80c) 3 3 3 200 27 
5. 96 90° Mtn Sta Tel & T (8)...90 909 99 —24% 10 ..” 
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Transactions on the New York Curb Exchange—Continued 





Range 1933. 
High. Low. 
8 *NAT AVIATION ..... 6% 5% — 
1 *Nat Bellas Hess ...... 1% «Oi 1% — 
12 10% *Nat Container pf ( 2 12 «13 
85 Nat Dairy P pf, A (7). 81 81 81 
L 10 Nat Fuel Gas (1)...... 12 11 4 
Inv 2 1 1% — 
t 48 | 
< 8 - 
, ie ; Mi 
15 9 Neisne a a $ ~ — 
r P p1lX). 
y set New Bradford on™: % % 
New Eng Power pf (6) 10% 36 36 - 
1 *New Haven Clock..... 1% 1 1% + 
32 N Zine (2).... 31 2% WwW - 
% New Mex & Ariz Land. N 
17% 114% *Newmont Mining .....  —-_ a + 
10 7% *N ¥ & Hond Ros (1). 10 10 10 
1 1 mo Y Auction ....... | 1 1 
4 1% ke «x Corp 
GROSS, B @ cevcccese 4 
116% 112 N ¥ Tel pt ( x4..114 1 1 — 
16% 8% Niagara Hud (1) 10% = oy - 
i Do A warrants...... 
3 1 Do B warrants (s7d) 1% 1 1 
Do C warrants + 
7 4 Ning - A (Md), B (200) 4% #4 4 - 
1% 1 *Nipissin “3 142 1% 1 
2 *Noma Psi corp. coe ee CS 1 + 
32 28% *Ne War cv pf pe a), -- 31 31 a - 
% * N & 8 Am ‘ 4 4% + 
5% 5 4 Pipe Line “(ioc) » & 5 5 - 
40 6=—31 Sta Pow, A (4).... 36 32 32 
45% wy tNoveaed Ag (5) x w. . 39% 39 33. 
+ * “OHIO COPPER ... fs x % - 
3% «3 OW Stks, Ltd (k20c).. 3% 3% 3% 
23% PAC G&E ist pt a%) 24% 23% 23% — 
21 Do pf (1.37%) mes 22 
04 «6 871g Pac Ltx pf (6 ; s9%4 87% 87% — 
3 3 °*Pac Western Oi 3 ary 
20 *Pan-Amer Airw ...... 2% 
2% *Parmt Mot © 2 a 
184 12) ns all Davis ais ‘ 18% be rat 
( 
2 7 Peniasatar Tel if , i 
1% 1% * 
95% 83 Penn P & ¢ pt (7)... aa” sa” as” 
60 45 Penn Wat & P (3)..... 50 48 48 
— ee Revere 27% 27% 27 
‘, *Phoenix See Corp ‘ 4 
0% of Reign es Hid 9% 9 
a8 by foment Gici ly} 
: be . ( » 4 4 4% 
3 2 Pitney eee 3" 3” 3” ¢ 
3444 28 Pitts & LE (2%)....... 31% 28% 31% + 
13 13 PP Creek Pocahontas 13 3 3 
1 Potrefo Sugar ....... Nw ly % 
H Premier Gold ome MN fe * 
4 3 “Prudential Inv ....... 4 4 4 
45 40 Pub Sve, Ind, ‘ye pf (7) 40 40 40 
1-18 ‘: wp oe pag I ‘orp war. Ay ty 
& x w (s6d). ‘ A 
°, g BP DB De ccccccccccece - * Pa - 
ay 18 Do cum pf............ 1% 1g 14 
18 Puget Sd P & L $5 pf.. 18 18 18 
17 R SJ eee “<a 11 ll 
2% 2% Pyrene Miz 7 2 
87 64 aps ea ae pies _ 82 a7 
115 «(110 110 #110 #110 


old Katlway' SHS ouur. 
Raliway & Light Sec. 


2 Raytheon Mfg ........ 
? 7 Reliance = ay A. 
A Republic Corp. 

1 Reybarn = ienecwe 
4 Reynolds Investing 

22 «421 0 «=Rhode Isid = S pf (2) 

4% 4 *Rike-Kumiler ........ 


% % *Roosevelt Field, Ine 
\% Rossia Inti Corp 
| 544° writer 

& Tig Ryerson (Jos) 

24 16% qerers © Hal 

ahs a * Reels 

24 Oe veunee 
aan. Creek Cons 

3 3% Salt Creek Pred (1) 
Seaboard Util ..... 

TT, 6 Secur Corp 


% Segal Lock & Hdw.... 

2 1% Selberling Rubber .... 
% “Selected Ind .......... 

45 35 “Sel Ind prior (5%). 

1 % “*Selfr’'ge P 


Do C oo ) xd. 
“Southern Corp 
enn OU (1). 
4 3% *Se’ld _> (20¢). 


50 47 Se West G & E pf (7).. 
8, 6 *Stand Inv cum pf.... 
2 17 Stand OU, Ind (1). 
ll 8% Stand Ol, Ky (1). 
144 12 Stand On, i *2... 
21 15% Stand Ol!, Ohio 
85 15 Do pf (5) 
3606 = 25s Stand P & 1. pf (7) 

"Starrett ¢ 

*Do pf . 

1 9% “Stutz Motor Car 


2 14s *Sun Investing 
1 12% Swift Inti (2)... 
11 78s 


& Co.... 
“Swiss Am El pf 
TAGGART CORP 
Tampa Elec (2. 





1 1% *Trans-Lux DLP S.... 
6 3% Tublse Chatil Corp 
% 1% UNIT f nge 4 war 
*tnlt Docks 
1 Untt } ~ BH 
2 1% Unit Gas Corp 
2 13 Do pf ¢)) ... 
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Net Tues. 
High. Low. Last. Ch’ge.Sales.Close. 
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aa 
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"2 
9 
600 


31% 


14 
24 


- 
2% 
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a6 
3 
13% 
91 
2” 


2i 
18% 
10 
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10% 


18 
221% 
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34 
3” 














Range 1933. 
Hig. Low. High. Low. Last. 
UW SB & int Gees......... \ oa 
zai ish, | oa ee eseccece B 2 ig _ 
Card (1)...... 12% 12% 12% + 
OM 1% AY Ve Ext ( 2 1% 24+ 
36 0— 20 Pia ccacecce 22 «21% 21% + 1% 
89 589 Utiea G & E pf (7).... 89 89 8 -> 
1% 1 Util & Ind 1 i — 
1% 1 UMPélL 1 — & 
8 2 Do B, ctf 2—- 
25% 8 Do pf (7) — 3 
2% M4 *U 1% - 
41 (25) Do pf (5%) 26 — 5% 
% % VAN b serneal PACK $ $ 
*WAITT & BOND, B.. ly %— 8 
gh a a 
-. 
$ % +e 
ab 
57 aa 
wv -—3 
4-—- & 
(p24 2- 1 + & 
4% 3% Wrignt Harg (20c). Ef 3 ee 
DOMESTIC BONDS. 
100% 91 ALA cous 6s, A, aes oi% - 91%— % 
97 8683 Do 5s, 1951 +3 








35 
24 Oy A seo Tei Ut 3 sere 944 1 Oy 10% 3 
S80 Jt 1944 ~— 3% 
So aes FOP as BR tie yf 
880 ite " ~ 
99 93% Atl City Elee 5s. : % sot — 2 
60 BALDWIN L te) 1933§ 64% 60 60 —5 
43 32 Balt & Ohio 5s, F, 1996. 38% 35% 374%-— % 
96% 94 1936, x w 94 94 94 “ 
1 87 Bell Tel, Can, 5s, A, '5593 91% 91% — _ 
100 86% Do 5s, B, 1957........ 92 90 
100% 88 Do 5s, C, 1960........ % 92 92 
102 91% Binghm L, H & P 58,4697 97 97 — 1% 
80 70 Birm Elec 4%s, 1968 70 79 oY . 
57%, 40 B Gas 5s, 1959...... 49 
103% 1 101% Blacks » Val G & E 5s,'39. 103% 103, 103% : z, 
105 * 01% m2, ‘Con Gas 5s, S. 4 104% 104% + 
Broad Riv Pw 5s, A, 37% 32 32° — 6% 
10T 101 Buftole Gen El 5s, 1039. 104 104 + 1% 
106% Do 5s Sis escsxs 103% 102 102% % 
102% 96 CAL ORE PWR 6s,B,'42. 97% 97% we + 1% 
102. 99% Can Nat Ry 7s, E, '35..100 = 2 yy 
92 3 Can Pac 6s, 1942....... 7444 73 at ~2 
67 Can Nor Pwr 5s, A, "53. 6314 61 + 1% 
17 3 *Cap Adm 53,A,'53,xw. 75 75 - & 
73% 50% Carol P & L 5s, 3968... . 61% 60 14 
92 Ca 92 2 
o8t 88 (etal Rap MMP 3s, os 91 89 3 2% 
93% 80 Cent Ariz L & P 5s,'60. 83 80 80 “6 
105 100 Cent I Lt 5s, 1943...100 100 100 — 4 
73 51% Cent Il P 8 4%,5 H,'81. 64 61 61 3 
73% 54% Do 4%, F, 1967...... 6 61 61 — 2% 
7914 60 Do 5s, E, 1956........ 70 68 69 — 1% 
78 «(58 oo eeees 6 65 —1% 
101 91 Cent Me Pwr 5s, D, 55. 94% 94 94 + 1 
67 51% Cent Pw & Lt 5s, 1956.. 52% 524% — 4% 
76 59 Cent Ohio L&aP 5s,A,’5065 59 61 —7 
75 55 Cent Power 5s, D, 1957.62 59 59 —3_ 
4 % Cent P Sv .'49,.ww 4 3 3% % 
4 % 5s, ». } = 3 4 *. 
46 30 Cent States El 5s, 1948..35 30 30 4% 
47 30 54s, 1954, w w... 30030 4 
41 26% Cent Sta P & L 5%s, "53. 32 30% 31% + & 
84% 691, Chi Dis EI tgs. A, 1970.74 70 70 + % 
9% «8 Do 5%s, 1935......... 8s 883 —1 
98 96 ChiJune R& U 5s,'40 974 97 97 1 
59 «47 Rys 5s, 1927, ctfs.. 51 47 47 — 4% 
57% 52 Cinn St Ry 54s, A,'52.56 52 S4%-—1 
38% 24% Cities Se , 1950.. 32% 26% 29 — 3 
36%, 2514 Do 5s, 1966........... 31% 27 
58 42 Cities Sv Gas 5i%s, 1942. 50 16% 4914 
4 S4 Citle SG PL 1943. 57 +1 
41 27 Cities Sv P & L sis. "52 33% 29 44 
41% 27 » ens cate 34 6030 3% 
106 101% Clev I 5s, 1939.....104% 104 104 me 
108% 10314 Do 5s, A, 1954........ 103% 103% 103% -—- % 
110 102% Do 5s, B, 1961........ 10441 1 — 1% 
0 5s, A,’53...100 98% 99 —1 
105% 93 Do 5s, B, 1954. 100% 98 "99 —2 
102% 8714 Do 4 C, 1956: 95 92% 92% — 2 
101% 86 Do4 S ee 92 92 —2 
101 90% Do 4%s, F, 1960 93 3% 90% — 3% 
93% 81 Do 4s, F, 1981... . 87 83% 84 3% 
106% 98% Do 5i%s, G, 1962. 103% 102° 102 1 
8644 65 w Sub ,A,"48.... 35 Hy 68% L 
5244 44 Com’ty P & L 5s, °57. 44 1 
105% 100 Conn L & P 4%s,C, "56. . 101% 101 101% ' 
10744 100 = Do:« Ss, D, 1 103% 1 + 14 
113% 110 Do 7s, A, 1951 .... ie 110 «112 1 
100 (94% Conn Riv P 5e, A. '52.. 94% 96% — 1 
107% 1018 Con Gas, Balt i, “101 101% 101% 
1 99%, Con Gas,E) Lari as. "35.101 - § 
lore 98% 4 H, . 102 loz 102 + 3 
106 104% Do 4%s, G 1980. .. 104% 104% 104 % 
99% 93% Do 4s, 1981 cesecees OT 944 94 2, 
10812 104 PEE vc cnacncess 104% 104 104 3 
29° «+21 Con Gas Ut 6s, A, '43.. 27 +. 7. + &% 
4% Do . a 9 ww + %& 
eo 30 «Con Pu Ra, o, ate. 3030 = —8& 
104% 94 Consum "58... 97% 2x 
ion 100 = dDo:-Ss, 1936 .103 wid 101% — it 
61% 43 Cont G & El 5s,A,'58...46 43 43 3 
9 92 Cont OU Sys. BN .... ae Oe GM .. 
70% 65% | ee....... a OS S&S —s 
5544 40 Crucible Steel 5s, °40....40 40 40 . 2% 
87 Pack - 91 88% 89% — 114 
100 = dD: Ss, ee agate 1 100 100 
st 85% Cumb €, P & L 448,"56. 87 85% 85% — 
108 101% DAL’S P & LT 6s,A,'49. 103 103% — 24% 
30 mG De Do 58, C. 1952 1014 102% 30 
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Range 1933. 
Hig. Low. High.Low. Last 
106% 99% Dayton P & L 5s, ’41..104 103 103% 
83 71 Del Pw , 1950. . 74% 72 72 
102% 99 Denver G & 5s, "49....100 9944 100 
37 Denver Sait L 6s, °60 31 30 30 
74% 72 Derby G & E 5s, °46 73% 72 72 
91 70 Det City Gas 5s, B. ’ 76 70% 71% 
‘s % a igs es h<uneee 847 
nt e "5: 3 3 3 
1 % SE. ox os'<cds.0< % %&% 
87 76 = Gait - Ors. A, 
7 #8678 
102 89 Duke Power “sis, "67. 90 Bt) 90 
23 9% EAST cx J saat 5s, A, 
Pe Te Ws scssncens 13% 13} 
103 ee Klee ‘Bos 5s. '34. 1018 100% 100 
103: 30: Ge, BOBS... ....c0es 5% 10014 10014 
417% 28 P L 5a, or 3 28 8628 
86: 70% El Paso Elec 5s, A, ‘50. 77 70 70 
4 43% Empire Dis El "52... 47 38 47 ¢ 
48 20% Emp O & R 5s, cS ae 35% 35% - 
52% 47 FAIRBANKS-M 5s, 1942 48 47 48 
36 25 Fed Water Sv 5%s, °54.. 28: 25 25 - 
85 Firestone Cot 5s, 48. 75% 75% 
88 73% Firestone T & R 5s, '42 80 80 80 
37 Fisk Rubber 5\%s, '31 44 40% 44 
52% 40 Do 8s, 1941, co d..... 52 44 51 
4 36 Do . 40 
70 «(54% Fla P 4 59 54% 55 
62% 46 Fila Pow 5%s, A, 1979.. 53% 46 46 
72 SO GARY E & G 5s, A 
54% 39 Gatineau Power 6s, 1941 46 
39 Do 6s, B, 1 
71% 61% Do Ss, 1956........... 
103 100% Gen M 
lot Accep 5s 
103% 99 5s, 1935. . 
104 100 Do 5s, 1936.. 
22 Gen Pub U 6 
28 1914, Do 6%, 1933.......... 
28 48«620 Rayon, Ltd, 6s, A, 
SE es deeececeeges 46 
60 22 Gen Refractor 5s, 
50 58% Gen we © Wks Gas & E 
18 11 6s, B hescecee 
133 S10 Do 6s, B, 1944, c 
91 84% Georgia Car Pr 5s, '52 
59 48 Ga Pow & Lt 5s, 1 
90% 71% Georgia 1967. 
102 96 Gillette Safe Raz 5s, ‘40 99 
58% 3% Ses Glen — Coal Fes "63. a - 51 
oie ues Be 82% 
. B Grand raw "48,¢ 0 a. 8 
esate gactcecel a 10 
100% 37% Gram per et 36. +00 39 991 
6614 57 yee | ty 4s 57 77 57 “ 
= 97 t No Pwr 5s, 1935..... 97 97 
97 Gt D Pwr Cat be. "46...100% 99% 100% 
ior 944% Gulf Oil of Pa 5s, ‘37... 97% 95% 95% 
100% 92 PEE Msectccssesee 9T 9 96 
82 61 Gulf St Util 5s, A, "56... 64 61 61 
74 59% Do 4%s, B, 1961....... 59: 594% 59% 
99 93- HACK WAT 5s, A,’77... 95 5 95 
102% 96 De Be BUD... 2.0000 100 §=99%4 99% 
65 49 Hall Print 5 A, '47.. 56 55% 55% 
9544 Hanna 6s, 1 ? -. 94% 94 9416 
40 31% Heed Rubber 5 36... 40 36 37 
514 = Houst Gulf G . A, "43... 37 36% 37 
38 Do |  _ 3B 2d Bs 
104 “4 Houst et P 5s, gt ‘ss 96 95 ++ to 
oom Do 4 1978 91% 91 
98 82% Do 4 a eae 92 87% 37% 
*Hud 8 6s,'35... 83 834, 83% 
HH *Hyer ra. Pr 6s, A,’49.. W 45 45 
107% = » 4% aP ~~ ly 5s,’50....104 103% 103% 
02% Do 5s, 1951............ 103% 103 103 
10 90 IDAHO PWR 5s, 1947... 94% 94% 94% 
4 35 IN Cent R R 4%s, 1934.. 41% 41 41% 
100% 90 I North Util 5s, 1957... 95 91 9245 
72 I M4.. 6 61% 62% 
s 42 .. 42 47 48 
. &@ 58 
17 watt 66 48645 ast 
90 84 86% 864% 86% 
99 87 93 90 90 
105 «(98 9914 9914 99% 
91 75 16%, 76% 76% 
91 75 . % 75 75 
78% 61 67 66 67 
105 98 99 98 98 
15 20 18% 18% 
30% 16 20 #18) «618% 
95% 80 . 38 RO . 
2 1% ‘ 
2 2 2 
91 «80 . 8314 ai? a3? 
$6 85 . 90 88% 90 
79 85 79% 85 
o1% 40 Intl 46 42 45 
35% 103 intern 8 6 05% re 3 
1 mi x w..l 1 105} 
61 47 ~«O&#8 53 art ‘7 
42%, 24% Do 6s 29 92416 24ke 
72 «655 . 8 57% 57% 
78% 61 Do 68 61 61 
91 73 «79% 
75 63 Imy Co Am 5s, A, 1947, 
cehnehdiat thingie 6414 
84% 70 oe L&P 5s, A,’57 s 76 
84 eee 73% 76% 
92% 87 nee P & L 4%, A,’58 ar 87 87 
4 68 lewa Public Serv 56,'57 71 6 69 
92 81% lowa Ry & I. 5%,A,'45 81% 81% 81% 
51 40 JACKS’V ws G x» . HH 45 
102 99% Jamaica W 5s. 38.1001 1 % 100% 


101% he pa LS B. ‘1947 99 Dei 9642 
84% Do Cc, 1961 89 8686 


103% 102% Janes t Laughlin 5s,°39. 103% 103 103 
89% 75 KANSAS P & L 5s,B.’57 84 84 84 
9 87 Do 6a, A, 1955........ 87 87 8&7 
80 71% Kansas Pow A, 1947 72 72 72 
93 75 Mentucky Ut 64s, D,'48 75 75 75 
80% 62% Do 5s, F, 1955...... 68 62% 6 
3 55 Do 5s, H, 1961........ 61% 55 55% 
5s, I, 1969..... 55% 55% 
ie 10% =e Gas Coke 5s,°47 76 75 75% 
5s, 1950........ 7 76% 
6& SO LACLEDE GAS 5%s,'3550 5S SW 
71 is —— Gas 6%s, 1935. 71 69% 71 
Pow 6s. A, 2026 75% 70 7014 
104 100 — Ang G & E 6s,'42.103 101% 101% 
72% 66 Lexington Util 5s, 1952. 66 66 66 
57 46% Libby, MeN & L 5s,'42. 57 55% 56 
97 87 Lone Star Gas 5s, 1942. 95 90 90 
103 100 BE. Ang G&E 59s, F.'43.100 100 100 
ost 100% Do 5s, 19: 101% 101% 101% 
1 94 Do 5s, 1961.... -. 964 94 
106% 99% Do 5s. 1. 169 1004, son 99%, 
104% 99 Sigs, E, 1947 100 100 100 
94144 729 La Power & Lt o. 1957 84% 79 79 
102%, 99 ——, ad G & E 6s. 
-oee+- 101% 100% 1014 
46 35 peraeeee P 5s, 1951 38 35 35 
etd » Mass Stes. 1946 8 89 89 
s Do on 1955. 83 81 
Mase Util 5s. A. 1949.. 814% 80 81% 
103 20 Mem P & L 5s, A, "48. 100% 100 100 
86 Met Edison is, E. 1971. 73% pes 73 
6 9 Do 5s, F, 1962. 89% 90 
44 a Mid Sta Pet 61g3, y 45 37 34% 37 
45% Midland V RR 5s, 1943 37% 37), 37% 
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Net Tues. 
. Ch’ge.Sales.Close. 


102% 


65 
70 
80 


32% 
21% 
46% 
55 
46% 
5214 
36 
43 
62 


101 
14% 


97 
95% 


95 
54 


9514 


44 


62 
57% 
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90 
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74% 
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18% 
82% 
85 
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Transactions on the New York Curb Exchange—Continued 
































Rarge 1933. Net Tues. | Be ial Le —_. Net Tues. Range 1933 Net Tues. 
High. Low. High.Low. Last. Ch’ oe. Sales.Close. High.Low. Last. ch'ge. Sales.Close. | High. Low High.Low. Last. Ch’ge.Sales.Close 
of 4% Mid W Ut 5s,’35, 6° a. 4% 4% 4% .. Bee i a = .7%% 4 1% —6 11 67% | 5% 2% WALDORF - ASTORIA 
77 Minn Gas Lt 4¥46. 1950.. 81 80 81 —1 te os 2 3 ia 48 67%, | ‘ 1s, 1954, co d 3% 3% 3%4 & i 
103", 100 Minn Gen Elec 5s, 1934..101 100% 100% — 1% 11 100% | 107% 97 -.100% 97 97% — 3 207 96% 97 91 Ward Baking 6s, 1937... 93 91. 91 2 19 91 
74 Minn Per & Lt 5s. 1955. 80 74 74 — 6 4 70 100° 91% .. 944% 91% 92 — 3% 53 89 | 102% 94 Wash Wat Pwr 5s, 1960. 954 94 94 1% 10 92% 
HH 66 Do 4%, 1978.......... 694 67 69% +3 2 65 | 77 62° Pub Sv ‘a @ @ — 7 .. | 30 22% West News Del 6s, 1944.. 24% 23 24% % es 
| 73% 50 Miss Power 5s, 1 51 51 — % 12 50 | Ti% 65% Do 5s, .. 68% 65% 65% — 5 11 :. | 94% 80% Wash Gas Lt 5s, 1958... 85% 82% 82 2% 4 79% 
83° «64 ~Miss Pwr & Lt 58, 2957. 65 6 6 — & es so Pub Sv 55 57 —11 11 57% | 101 944) West Pa Pwr 4s, H, ‘61 96% 95% 964 - 4% 22 96% 
ost 80 Miss Riv F C 6s, '44,ww 80 80 80 os er | 67%, 55 Pug 8 AY 2 L 5 - 0% 55 55 — 5 51 | 54% 38 West Texas Ut 5s, A, ‘57 46 40 41 5%, 81 41% 
10514 98% Miss River Pwr 5s. erty 101 98% 99% — 1% 32 99% 66 O51 19: 51% 52% — 3 15 51 894% 70 West United G & E 5ys, 
93° 86 Mo P & L 5iXs. 1955.90 89 89 —4 3 85 63 49 Do se. &. 1950. 52 4914 49 2% 33 48 A, 1955 79% — 1 20 75 
= to a re bv wy 1947 of s 4 —1 3 a | fi i’ wWestenee Chior 5448, °37.101 101 101 4 2 
j ion & Ss, —4 5 5 7 — . e | is Elec Pwr 5s, A, "54.100 98% 99 6 
50, 35 Mont Dakota Fw ae ‘34 36 36% 36% 3645 , ty a ty = «(US y mney 3 ee me F -} 7° | “91 $0 Wis Minn L. & F 5s, "44 851 idl hate 7 Ra 
96y, Mon 58, = » 58... 5s, E, 1956.. 78 78 78 4 
95%, 82 Do 5s, 1970...... 85 85 1% 3 84%, 91% 841, Wis Pub Sve 5%s, B.'58 86 86 86 5 oy 1 
44. 42° Morris Plan 4s. A,’47,x w 4216 42% 42% - 1 O se 19% 15 REP Gas 6s, A, '45..... 16 16 «416 —1 oy 
' 18 14 Do 6s A. 1945, ¢ 0 a.. 16 15% so = 1 as | 89 80% YADKIN RIV PWR 5s, 
103% NARRAG CO Ss, A, 1957 99% 98% 99 43 99% Som # ag oF aly ri : i 81 80% 81 1% 6 82 
103" S68 ‘De se Bist’ to” so or OS Se 1095 100 Roch Ry & 1 ‘50.34. --..102 101% 102, + 2 2 101% | 
85 8° Nat P & 1 05,4: 2026. 68 63 64% — 2% «25 68 i Ryerson & Son Se,'43... 80% 80% — 2% FOREIGN BONDS 
0 58, B, 2030........ 55 55 — 4 16 
23% 12 Nat Pub Sve 5s,'78,c od 14% 12% 13 — 2 26 12 102 96 SAFE HA W 44s,'79....100% 99 99%— % s | 57% 40 BADEN 7s, 195 42% 40 ; ¥ 5 381 
89 set Nat Tea 58, 1935........ as” 38” 4 86% | 16% 94 8t 1G & C a. so 2 8-8 19 10 | 30° 18% Bogota Mtg B ts. 1987,” > = = 
101 Nebraska Pwr 4% 1981 98% 96 96 17 98% San Diexo Cons G&E M & 25% % 3 
Neisner Bro 6s, 23 22 _ 22 ons hna®. ey SR 03% 103% 103% + % 3 31 20 Do 7s, "Tb re See zi 25 25 — % 2 
69 3 Nev-Cal Elec 5s, 1956... 60 5814 5844 + 18 57% 98 83 4 é + 5s.D,'57 85 85 85 —5 ae 30 19 Buenos Aires 7s, '52 rr} +3 26 
102% 96% New Amsterdam Gas 5s, 8% 8 Schulte ie RE 68, 1935, 35 Do 7%s, 1947 ; 3 30° “4 12 
~ 2% a a 1 2 « 6 mates eee B14 rt 97% : 2” 2 =. ‘ with o- Serer 8 8 : % : ‘ | 
ew agg ; - Vg Do without com stk... +: 11% 7 SAUCA V COL 7s,’ ‘ 
60  aeipepines: 8%, 48% — 2% 8 43 105” 101 Scranton Elec 5s,’37.....101 101 101 — 2% 1 | 55% 39 Gent 5 dese A’'s2. “3” a” ™ | 2 an 
7 Do 5s, 1950............ at 47 «47 3% 70 44 50% 35 Seattle Lt Co 5s, '49.... 40% 36 36 2% 30 .. | 66 55% Do 6s, B, 1951 -. 59% 56 56 — 3% 79 56% 
624% 45% New eg Pwr 5s, 1948.. 51% 46 47 5% 16 42% 65 50% Shaw W & P 4is,A,'67. 54% 53% 54% 49 53% | 64% 52 *Cent Ger Pw 6s,'34..... 524 52 52 4 a 
47% Do 5%s, 1954.......... 56 50 —5 65 46% 64 52 Do 4%s, B, 1968....... 54% 4 —1 7 13. 9% Chile Mtg Bk 6s,'31....§ 9% %—1 11 9% 
6 46 New OriPS igs. 1935.. 51 49 50 —2 8 49 11% 57 Do Se, C. 1970......... 61 58% 60% + % 68 db» {| 35 24 Col Ag Mtg Bk 7s,'46... 32 32 32 —3 1 ¥ 
491% 35 Pp 6s, A, 1949........ 36 «6340 34 it w .. 65 50 Do 4%s, D, 1970...... 56 54 2 26 53% 35 26 Do B, 7s, 1947 | 33% 2% 31% — 3 6 28 
ee = 3 SN 3 ya Fis As “he 1948 75M bY bs - 3% : . 2 RB & sian Wye 6s, ‘47 30 26% 264-— % ul 66% 55% Coma & P Bk Sys, ‘37. i. Salt 57 38 ‘ % 86 56% 
So” Ta NY Cent Bl She 1900 74 74 Tk - o_o 100 100 100 — 3% 1 ” Cuban Tet Tis,Arai..:. 62" 2” 62 a 2 
9 £0 NYP & L 4s, 1967... 94% 91% 92% — 2 129 90% . 58 
bin BO NY NtK & G due, 1000 85 1° 3 40 3 ue eS e's 2 6. 
108% 104 Ning Falls F 66, “AA,'50.105% 103 105% 1 9 105! 82% 56 So E P&L 6s,A,2025,xw 66 56 56 — 9 . ews St 304 Damelg Pt 8 W Oi,"63 1% 30% 41% 4 Im R 43 
106 RES 101° 99 100 —2 ame i SS & Oe Be Sei 2. 103% | 76% 67 ERCOLE MAR 6 
100% 99% North w ¥, L & P 5s. '33 99% 99% 99% — as 108 101, Do Sb ca-curetnwh 104% 103% 104 — % 9 oat % ST% 64s, A, 
46-29% Sigs, 1956.......... 4 114, 314% — ait 102 31% | 105 954%, Do i 19GL.. 2... eee 100 98% 99 — % mer 7 ” - sose+ 724m 68 69 1 15 68% 
36% 23 PA Ceat U 5a, A 48 28-35 -—— “aa 105 100% 98 04 a 3 bine 70% 90 ure El 6148, °65, x _w.. 62 61 62 + 2 57 62. 
102%, 97% Nor Ind G & és, 1952. 99% 99% 99% .. 5 | -m 3 , _ oaO8...5 8 M- & BS Wh 
90144 or I 5s, C, 1966. 81% 75 75 —7 “4. 3  .- aa an 2 5 
ak Bee Dei ae a ke “ys 22 | B SOARES G8 See By 
85 4%4s, E, 1970:..... —11 16. : . ‘ ; . 4 
10314, 90 Nor Ohio P & L 5%s,'51. 96 95 95 ome 16 90 re is: : 
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Falling Raceietien Growth and Consumption 


Continued from Page 460 
economic ventures ought normally to be 
profit makers. 

The question whether the industrial 
revolution might not lead inevitably to a 
progressive lowering of profits began to 
be discussed early in the history of mod- 
ern economics. A hundred years ago 
David Ricardo—whose views led Carlyle 
to call economics the “dismal science”— 
predicted this; and in the 1880s Carroll 
D. Wright, a pioneer in the statistical 
study of the subject, believed that a de- 
cline from the levels of profit that had 
ruled previously in this country was 
already under way. 

The idea was not congenial to the 
mood of the day and most writers con- 
tinued to reject or to ignore it. But 
the realization that Ricardo and Wright 
and others were correct on this point 
probably cannot be much longer delayed. 

We already accept their view in sub- 





~ 
. 


stance with regard to agriculture and 
the transportation utilities; and in the 
case of manufacturing as well the evi- 
dence, statistical and logical, for a long- 
time decline in the average rate of 
profit is much stronger than most peo- 
ple realize. Our hesitation to concede 
the fact has been largely because our 
direct and detailed information has re- 
lated only to recent years, which were 
mainly years of inflation, and because 
the events of the nineteen-twenties con- 
centrated attention on a limited number 
of low-cost enterprises that for a time 
were recording high differential profits. 
Even then, of course, there was plenty 
of discussion of the “profitless prosper- 
ity” that was the lot of a numerically 
large proportion of business ventures. 
The formerly rapid growth of popu- 
lation contributed largely to the then 
high average rate of profit because such 
growth has a tendency to keep up a sort 
of perpetual sellers’ market. It guar- 


anteed a rapid, varied and generally dis- 
tributed expansion of demand, with 
which the supply, hampered as it then 
was by a still poorly developed tech- 
nology and by a tendency to a shortage 
of new capital, found it difficult to keep 
up. Now all these conditions are 
changed; and if it were not for the ab- 
nermal economic history of the last twen- 
ty years and for certain psychological 
factors the only hard thing to explain 
would be the strenuousness with which 
the idea of a long-time decline in aver- 
age profits has been resisted. 


In Conclusion 


Now let us sum up. In the midst of 
an obstinate depression we are facing 
the sharpest recorded drop in the ten- 
year increase of our population. We 
complain of the current lack of business 
confidence, and we find that a rapid 
growth of population has in the past bol- 
stered confidence in good times and in 
bad. We have reason to think that this 
depression, if not yet the longest, is the 


most acute ever known, and we find that 
formerly the rapid increase in the num- 
ber of inhabitants tended to cushion us 
against such effects. We are dismayed 
at the unusable producing capacity of 
our industries, and we discover that the 
relatively quick absorption of such ex- 
cess in the past has been due largely ‘to 
a rapid expansion of population, which 
we cannot now count on. We talked of 
profitless prosperity, and we find reason 
to think that this same population 
growth was a major factor in our past 
high average profit rate. 

We have prided ourselves on the way 
in which we have met crises. But, tra- 
ditionally, we have met them with au- 
dacity or with endurance; and here is a 
crisis for which we need not so much 
those qualities as willingness to re-ex- 
amine our experience in the light of new 
knowledge. The consequences of the long 
and now accelerating decline in our rate 
of population growth are surely among 
the things that make such re-examina- 
tion most essential. 
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aaa vee $1.50 Apr. 1 Mar. 24 P & L 7% pf.... Q Apr. 1 Mar. 23 | U § Smelt Ref & Min... 35 Q Apr. 15 Apr. 3 o 7% pf. B...........8 7a @ Apr. 1 Mar. 2i 
weland Ratiway wte 3 fee. 1 Mar. 23 —_ i ape he rere Q Apr. 1 Mar. 23 eee 8 Q Apr. 15 Apr. 3 a $ Lo nepbibiseickee: 75c Q Apr. 1 Mar. 21 
Columbia Mi gr er Mo P & L $6 cum pi... $1.50 @ Apr. 1 Mar.30 | Vireihe Coal A Iron Go. ae Q Mar. 1 Feb. 15 | Do $6 pf, D.-.:-.-...... Se @ Apr. } Mar. 21 
ey “yy Q Apr. 10 Apr. | Missouri “River - Sioux "City Waterbury Farrell Foundry rei Nui Bk(Conn).é2ige Q Apr. 1 Mar. 21 
of Ly 7? Q Apr. 10 Apr. 1 he pallies $1.75 Q Apr. 15 Mar. 31 Machine Co............ 75e Q Mar. 31 ........ Waterbury Nt! Bk(C onn).¢ ie : i 1 os 
Comey) Seven, See, Sv HS 8 ae. 5 mene. 5 foe many ut me & Per... @ Apr 15 Mar. 31 | “tBos f rer « 2 eee West B & T (Ginn, O).-..10e Q Apr. 1 Mar. 22 
“Tee aaa ; : pte ; -25¢ Q Apr. 1 Mar. 25 n er 1 
Conted Lite’ Assoc... $1 3 June 30 June 35 | Mont, Tramways |... fim 62 3S welnberger Deus Sores. $3.25 Q Apr. 1 Mar. 2s | Wilmington ‘Tr  (Wiimington, A Mar. 20 
dieses shabteneeah panera se 3 ay 30 Sep. 25 me Plan ot Ai — ; West Kootenay P&L pf..$1.75 Q Apr. 1 Mar. 27 Del) oo paieeceeseeees s32 Q APF 
7 en ~ -_ orrison ‘ 4 Wisconsin Tel .......... . cences ssevcses 
eS i @ hoe ior a a Se “So Se 3 = a Western Biscuit Co Ree oe 3 age i Mar. 5 Woodwd & Lathrop..... 30c Mar. 30 Mar. 21 
Consol Car Heat........ $1.50 Q Apr. 15 Mar. 31 | wountain States T & T....$2 Q Apr. 15 Mar. Water $5 
Cc Products 75¢ Q Apr. 20 o-. : Municipal Gas Co (Texas) pa < ied on ry eeon oie 4 oe Omitted _ 
eer deear*so esses = $ Aus. | — a. mee ae aeons “as ene Q Apr. , West Savaiien Bk 5 ome. # 3 See. a ane. | Company. Rate. riod. Due. 
"Export © r. 1 Mar. 22 eyenberg pf...... . . 7 Apr. 1 
Curtae- Weta right" Export "Corp @ apr. 6 Mer.2 | wet ie oe de 9 ADE 15 Mar. si | Wisconsin B GRE 0% pi C-$1.50 Q Apr. 15 Mar. 31 | Aloe (A S) Co 7% pf............$175 Q Apr. 1 
Del Trust (Wilmington) .$1.50 Q Apr. 15 Mar. 31 | Mutual Tel Co (Hawaii). M Apr. 20 Apr. 10 Wisconsin Tel pf........ Se S tira ncxra | Moe his vs iat pests @ Mar. 31 
Denver Union Stkyd pf..$1.75 Q June : Mav. 15 | Nat Carbon pf............ S ¢ Ape. 1 Mar. 20 | Worcester Sub Elec... 1 .. Mar. 31 Mar. 16 | Bankers-Commerc Secur Md ig aati SOc .. Mar. 31 
MDo TH Diacneesssv-;btige @ Apr. 10 Mar. | Net wite'ing "0-7. See @ ABE} Mera nee Q Abr. i Mar.24 | Chic Title & Tr” :.$2 Q Apr. 1 
PE. ccsvccccees . - 19 | Nat Fire Ins........ reson . itu... Apr. 1 Mar. 24 | Chic Title & Tr ........... meee . 
Deen thee Man) tak . at Westiaeh “enh!” “te & ane i oer. an “Do “et. tv rrerrrrers $1.75 Q Apr. 1 Mar. 24 Citizens Bk & Tr oo n, NC) oe ee a 13 
(Fall River, Mass)..$1.50 Q Apr. 1 Mar. 20 | Nat Rockland Bank...... 80c Q Apr. ar. | Cleveland Cliffs 1 $5 pf... 2 18 
Eastern Bakeries, Lid, 64% fe 1 Mar. 31 | Nat State Bk corneas). g oe. : — _ Extra. Connect Gen Life Ins ...... 4 -30¢ Q aes. a 
daw seeh eaeune 1 e* pr. ar. Nat P & L $6 pf........§1. . . 21 Elder 1g pees . . 
wast Can Sav’ & $ Abr. 1 Mar. a1 | Naumkeag Steam Cot. .75¢ Q Apr. 1 Mar. 25 | Bklyn | hee tee ee ST is tpi 38 1- $e - Apr. 2 
Eider Mig ist pi... 4 Q Apr. 1 Mar. gz | Naumkeag Trust Co (Salem. @ Apr. 1 Mar.15 | Munsey Trust (Wash;DG).2se @ Apr. 1 Mar. 7i 2...” :. Apr. 1 
Elder Mfg. ist Wivii< niet Q Apr. — = ass) ........- “ Mar. 31 Mar. 24 | Rolls- “Royee, Ltd, ord reg. 2% .. May 19 Apr. i meeas****°**** Q Apr. 1 
Emporia Tel .........-. $135 3 Abe. 1 Mar. 21 5 gg al ES ak ndigmnat a ~ pee eeeas May 26 Mar. st Fidelity ty EE N J). ist Apr. 1 
Serer . . . ew aven Ban P “s : 
Fatnir "bearing Co........ 75e Q Apr. 1 Mar. 23 ge arcana -$2 Q Apr. : —_ = Accumulated. 1st Nat Bank of, Cohenge. - sees 3 g — a 
Farmers Dep National Bank 31 Mar. 31 | New Jersey Zinc Co .50e Q Feb. 10 Jan. an For Investment 8% pt $2 .. Mar. 29 Mar. 23 A ee pm-y Fa $1 .. Apr. 1 
Fiverboard Prod pr pt..31.80 @ May 1 Apr. 15 wag Sees red —_ Q Apr. 1 Mar. 28 Capital Adm, Ltd, Bf A. + Apr. 1 Mar. 30 | Granite Gola Mim Go. le |. Apr. 1 
Fidelity Tr of Bak... $1.50 Q Mar. 31 Mar. 25 | New York Tel Co..........$2 Q Mar. a ly = Resumed. Gray Tel Pay Sta asians 5c Q ao. : 
Fifth Av Bank............. $6 Q Apr. 1 Mar. 31 | Niagara Fire Ins Co.. -...$1 Q = ¢ = | autem ee.............. 3$1 .. Mar.31 Mar. 25 | Guar Co of NJ, A....... ves — * = 3 
Finance & Trad 7% pf..$1.75 Q Apr. Norristown-Penn Tr ..... 50c q — , iar $5 | Knight-Campbeli iusic Go M1. Ey epneIeere: ae ~ aE 
von 6 ES see Bank @ Apr. 1 mar. 2 i a * Pet, B..ees sma ai i Mar. 25 (Chicago, Ill) 7% pf..$1.75 Q Apr. 1 Mar. 15 Holmes (D H) Co, Lta ... $1.50 .. Apr. 1 
vurgh) id gies - 2 hane Co, Inc, pf ..... -$1.05 S Apr. 1 
First Nat Bk (Pittsburgh). “2 Q Apr. 1 Mar. 31 | North & Judd Man....... .. Mar. 31 Mar. 20 Initial. Holop , r* 2 
- 20 Mar. 31 - Hudson Co Nat’! Bk (Jersey City)37 ec Q Apr. 
van Oe Sams .6 ‘trast = osm 3 Mee Nor Sts Pr 1% pf. eoee or 3 aan. 20 Mar. 31 | Supervised Shares, Inc....14%c .. Apr. 15 Mar. 31 | yauftmann Dept S pf...... $1 05 Q Apr. } 
Poupin Nat ‘Bank (Wichita Apr. 1 Apr. 1 Northland Bee steam @ Apr. 1 Mar. 20 Snesensed, Mepelens @ Stones  Rippeny sis 3 Apr. 1 
Franklin Tel ‘gid wine... 32.38 3 May 1 Apr. 1d mE a gutta $4 50 Q Apr. 1 Mar. 21 Peter Paul, Inc .......... 2c Q Apr. 1 Mar. 20 Lawyers Mort Co Veg Mg i“ 3 omy be 
2% | Gen RV &2& LAC. i . 12 Merchants Ice & Col or p . 
Garlock Packing ......... 10c Q Apr. 1 Mar.25 | Oahu Ry & Ld Co........ 15e M Apr. 16 Apr. Stock. sists is 4 
Sane car Gaels vs... ae g Abe. 1 Mar. 20 — ee S i > Fy fae. 1) Mar. 20 | Gas Securities ........ *%y%M .. Apr. 1 Mar. 15 Mickelb'y ba € prod Go $3.50 pf stige 7% Apr. 1 
<q My - Soe 5 Te St Dike ~o~ 4  iiebeoe : Mar. 20 Mississippi Val Tr Co (St L, Mo).$1.50 .. Apr. 
Gorton-Pew Fish ........ 50c Q Mar. 31 Mar. 24 nf” epee rr: Q Apr. 1 : Liquidating. in Ge ot Mer Sak. 30e *. Ape. 3 
Gotham Silk Hosiery pf..$1.75 Q May 1 Apr. 12 Do 2d pf.. $1.75 Q Apr. : =.= pin tO %........ eee .. apr. & Mar.0 | ee | i Ay BZ - "* ADF. 20 
Great Lakes Eng Wks... . ea Foe Old Col Lt & Pwr pt. 2 oe Apr. 10 Graymur Corp ........... 50c .. —_ BD cccccsce Muskegon Sav Bk (Muskegon, mich - Ape. 1 
Great West Life As (Winni- Onomea Sugar Co........ 20c M Apr. 20 ap +. py & ~ BE —< ie adage Pac Pia Com Co cum pf” 62% @ Apr. 5 
7 re 5 Q Apr. 1 Mar. 20 Pacific Gas & Elec........ 50¢ Q Apr. 15 a. en ee AH enmens : Peoples SB Und)” we ; ape: i 
Greenwich Tr Co (Greenwich, @ Apr. 1 Mar. 27 | ogg Be a ‘ iy 6 Se Q May 15 Apr. Enterfnn. Rallways Corp ............ 26 stk |’ Apr. 15 
OE ae aa ee 1‘ ' bias .. Apr. 7 Mar. 22 | Sabin Robbins Paper $7 pf......$1.75 Q Apr. 1 
Greenwich Water & Gas Sy Mar. 20 eT aba a a ee eee Schine Chain Thea, Inc $3 pf......30c .. Mar. 1 
STE «nb 60000090004 $1.50 Q Apr. 1 ar. 1 Do 5%% pf.......... $1.37% Q Apr. i Mar 25 Final. Spks-With cum pf $1.50 Q Mar. 15 
Griggs Cooper 7% pf....$1.75 Q Apr. 1 Apr. Paterson (N J) Nat Bk. Q Apr. 31 Marae | A ee a Title Guaranty & Tr Co (Balt Md).50c .. Mar. 31 
a oS, ware Sev Tr Bon ee 2 pf. $2 Q Mar. ® 7% .. Apr. 1 Mar.17 | Union Public Serv Co $1.50 Q Apr. 1 
Be agnnne* ssa ses a 8 ee a ee ee a: : "i 4 Mar. 30 Do ADR for ‘or re....... 1% .. Apr, 8 Mar. 22 Union Tr Co of the District of 
Guard Inv ‘Trust  (Hartto 2 | nto Se ie (hi) 182 Apr. i Mar. 31 Bovril, Ltd, Am dep rets for ; Columbia (Washington D C) $2... Apr. 15 
—— _ of....188 ie ae. i =. 15 | Sad = 4 Bf... nlc ‘ def reg shares ...... §.04c .. Mar. 28 Mar. 1 | W’thington Ball pf, A.... 50c Q Apr. 15 
want hee Udi inv tren “a ta. $2.50 Q Apr. 1 Mar. 21 Do 7%% ord reg sh..§.086c .. Mar. 28 Mar. 1 nate 
om l. vf 15c Q Apr. 1 Mar.15 | pireii ‘Co of Italy (Am Brit Alum Co, Ltd, ord Feg.5% .. Apr. 1 Mar. 17 Size 2t..2 * ‘ 
Guard (rd Rail Shr Inv Trust, ES x cncnanaeered $2.57 .. Apr. 4 Mar. 27 Do ADR for or re. -5% .. Apr. 8 Mar. 22 Bote Suave & Besiware | sal ‘sinp 6 fae. ; 
Le ee Q Apr. 1 Mar.15 | piainfield U Water...... $1.25 Q Apr. 1 Apr. 11 Reduced. First Nat Bk (Englewood) $1 Q Mar. 31 
ay 5 A RS — -edineilimimaniieed boner Op of Gon —_—e oo Alum Co of A pf....... 37% .. Apr. 1 Mar.15 | First Nat Bk of Hartford ait? Q Apr 1 
_ »-*, a saad afin imni” 2... $1.50 Q Apr. 15 Mar.31 | Am Hardware... |. Ze 9 Apr. 1 Mar. 22 | Knapp Monarch $3.25 pf .......-814¢ Q Apr. 1 
Hartford Gens tr... “Tbe Q Apr. { Mar. 23 Srovtinate ihei ibests: Q Abe. 4M Mar. 25 oS TIINigge @ Oct 1 Sep. 16 Northwest Bancorporation . ibe g Apr. 1 
mr Gem BP, cw cccccs . . +e. ° ‘ umfo: SEE the a:4.00 64:06 pr. 
Hartford Nat Bk & Tr...25¢ Q Apr. 1 Mar. -} Prov-Wash Insurance.....20¢ Q Mar. 31 Mar. 23 = $ a. : yoo ” a i et kee 30¢ Q Mar. 31 
ee See Lee. .-.-- od a May A ion 24 a — ie Q Apr. 1 Mar. 24 Q Apr. 1 Mar. 28 Previously reported incorrectly under omitted. 
— » 4, aeons 3oe M Apr. 15 Apr. 10 a. —-1 “Paper Co, Ltd ; Q Apr. 1 Mar. = a of dividend postponed until meet- 
vaiian Sugar ......... . ; Mar. 15 Q Apr. 1 Mar Ing Aoril 
Hibbard, Spencer, Bartlett & 21 | Pup Sve Ind. &7 or or 22 fe 3} Apr. 1 Mar. 23 tPayable out of surplus. 
1) = 4 tay 4 tay 4 Pup Sve Ine Ind, oft Br bt. ..€1. b ¢ = * war 31 1 3 Apr. 1 Mar. 21 {Includes $1.50 liquidating dividend declared by 
Be tee Mo June 38 June 33 | par 36cm of NJ $6 pf.50e M Apr. 23 Apr’ 1 | Bank of Cormerce & Trust tng Personal Home Mortgage Co. 
Hickok Oil Go’ 7% ‘pi ;, 1-78 Q Apr 1 Mar. 25 | Pup Sve Okla 7% pr lien. $1.75 Q Ape. 3 Mar. | (Richmond, Va) . “ies Pays Q Apr. 1 Mar. 25 KA tte tn tae 
Co Q Apr. ar. 3 pr lien . . 
ss le at Ayes “$1.75 Q Apr. 1 Mar. 25 | Rath Packing ..... Q Apr. 1 Mar. 22 Rear epadiegltasa: | EP #Pinal dividend for the year ended Dec. 31, 1932. 
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Banking Statistics—Brokers’ Loans—Gold Movement 





























































































































































































Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
‘ = PRINCIPAL RESOURCES AND ) LIABILITIES OF RE- | Bank 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES. s 
(Millions) (Millions of Dotters) 
enna -——AIl Reporting.——_. Mar. 29, Mar. 22, Mar. 30. 
No. “~whe Ended——-—_, Mar. 1, Feb. 21, Mar, 2 2. Mar.1, Feet 21, A Mar.2, Les mes - 1933. 1933. roar 
Federal Reserve Ccptres Mar. Feb. 22, Mar. 2, Pg 73, 7s, sad F<7r} 1935 teri en aati ae: BBs + Sos e081 
District. Included. 1933. 1932. r4 ooh. F so << AN se 
All other ....... 5.393 5.666 7,148 272 293 432 
1—Boston -.......... 16 $423,743 $274,137 «$423,561 comene, eatin? pau Total Si iwia’ninin bios’ nn ip 5'o 5 :6iei> cco NI 
2-New York ....... 14 4.613.689 2,803,274 4,536,314 ee $9,627 $0,865 $12,588 $618 $636 $1,009 | Investments 
$-Philadeiphia pabee 18 466,31 278,639 418,033 Investments : United States Govt. securities eae $2,185 $2,210 $1,610 
4—Cleveland ........ 25 438,859 324,792 444,000 | U.S. Gov. secur. $4, $5,115 $3,742 $189 $212 $245 Other OE EO 1,123 857 
| Sir ro oiindeat: 172,829 110,836 149,208 | Other securities. 3 3,277 3,193 199 200 214 | — 
$-Aitente Ration aimee = 177-185 Bt ee nlae Sail anata aaa —-- | Total investments ................$3,339  §3,333 $2,467 
—Ghicago -.....-.-. . é Total ........ 1 ’ 935 $388 12 $459 | cena ieee eee 
ee eae 16 165,323 124,890 189,616 -_ —— = neon h —— | Loans and investments—Total....... $6,457 $6,484 $6,541 
9—Minneapolis scenes 17 113,789 76,233 129,393 | Tot. loans & inv.$17,82% $18,257 $19,523 $1,006 $1,048 $1,468 
10—Kansas City... .:: 28 184,168 131,951 211,960 a ee Reserve wich Federal Reserve Bank. . $139 $609 $089 
aa , , x Res.with F.R.Bk. $1,599 J $226 ash in vau : BEARS 
12—San Francisco. 2 486,179 379,919 529,719 oh on vault... $ be = ‘ 4 a x of Net demand EER EH - 4,827 «08 4.638 
— Net da d dep. 10,593 11, 11, ime ae PEER RAISE RS. 
Total ....... .... 250 $8,163,519 $5,229,299 $8,060,015 | Time “deposits. 4 5.288 5,499 5.700 286 302 391 | Government deposits POM A RS 170 170 193 
New York City........ 1 4,310,658 2,597,254 4,219,127 | Govt. deposits..." 90 148 225 4 5 Z| Due MOM MANES... ......0.cccersscees 55 54 70 
— - Due from banks. 866 8 =©1,287 912 97 153 104 Due to ae. TER Acahidh Oh enwaiiedmnenae 930 859 902 
Total outside N. Y.C. 249 $3,852,861 $2,632,045 $3,840.888 Due to banks.... 2,199 2'778 2,386 168 240 239 Borrowings from Federal Res. Bank 84 147 
BANK OF ENGLAND 
Statement of the Federal Reserve Banks (Thousands) 718- aia ut . 
(Thousands) ore Mor 38 Mor 30, ay 
5 . ° | | | | 
7-Dembinns Fed. Res. Boake N.Y. Poggral Res. Bank—. Circulation .........£367,111 £364,330 £360,529 
ar. 29, Mar. 22, Mar. 30. “ Mar. 29 ‘ar. 22, Mar. 30, | Public deposits .._.. 21,244 27,230 | | 
RESOURCES. 1933. 1933. 1632. Me sae 1932. Private deposits . 127-808 119,161 68,046 7.6} +++ | j 
Gold with Fed. Res. agents... $2,530,940 $2,458,432 $2,188,647 $585,843 $556,843 $493,217 ers’ accounts. < ‘ 
ht Sern Bae Be Bes | 
U.S. Treasury.............. t 105,011 44,895 18,564 25,915 9,855 | Govt. securities eee 23,80 29 663 e281 | 
Gold held exclusively against Cc. and aavances. . ’ , 
Federal Reserve notes...... $2,616,013 $2,563,443 $2,233,542 $604,407 $582,758 $503,072 | , Securities ... ...... 210 17,879 oe 7,4) i 1 
Gold settlement | fund with Reserves ...... ..... 576 81,044 35,90 
Federal Reserv ee, 247,582 266,101 293,292 98,373 83,097 144,265 | Bullion ......... - 172,688 170,374 121,431 
Gold and gold certificates Prop. res. to liab.... 54.0% 54.6% 30.9% 
held by banks............... 373,171 362,778 + = 490,923 »-:162,537 «152,228 = 324,589 | Bank rate ........ 2% 2% = =Ph% | P 
BANK OF FRANCE Re oan ee 7 
Total gold reserves........ $3,236,766 $3,192,322 $3,017,757 $865,317 $818,083 $971,926 (Millions of francs) | | 
Reserves other than gold..... 205,230 178,895 216,810 69,058 60,759 56,393 Ma ar 2, Mar.18, Mar.26, | | | 
1 . , 
Total reserves............. $3,441,996 $3,371,217 $3,234,567 $934,375 $878,842 $1,028,319 GON’ eens 80,623 0,787 76,831 
ds eee eeeees 131, § ‘ ¥ . F Ss. a y ) 7.0} ~ + 4 
eee Pv: wk 396 125,346 = 79,131 30,889 = 32,831 21,004 | REDE Oi bent abrd. 1719 1661 8.576 | 
EE eee as cco uca ces oe 1,100 740 550 440 _... | Coml. bills, France.. 3,863 3.358 4, 
Bills discounted : Adv. against secur... 2,635 2,717 2,715 
obligation > satan 231,800 324,233 318,935 129,980 12 187 Cirealation aoe 933 es'8i6 ofS | | 
a ara " ' ’ 184,7 95, n . . , es Za § 
other: ins discounted... .. 313,310 346,636 314,320 40,576 63,811 42,991 be a accts.. , Te at + ae . | | | | 
Total bills discounted..... $545,110 $670,869 $633,255 $170,556 $248,523 $138,178 | Sinking fund.....:. 2,034 2029 3357/2 | 
Bills bought in open market.. 310,235 °352,315 66,362 51,955 64,130 21,079 | Private ............ 803 17,965 24.443 | | 
ag eh eg te oe Total sight liabilities 105,390 105,124 110/270 | | 
ammenadinsoner peace: 422,776 422,627 327,061 182,085 196,637 109,414 | Ratio .-;........-..-. 16.50% 6.85% O9.87% | BEG} —— 2. Bw 
Treasury notes.............. 457,872 457,874 84,397 175,512 155,359 , Pe sass sents UA% od | 
Certificates and bills.....” 957,722 983,886 459,554 342,814 303,415 216,327 GOLD MOVEMENT S| | 
{ th 29, 1933 | 
Total U. §. Govt. securities $1,838,370 $1,864,387 $871,618 $700,411 $625,411 $364,890 | Im aa io | | 
Other securities............... 402 5,394 6,911 4,869 4,861 5,281 F m Canada 1h 8 ee $1 993,000 56-4 - | + a —+—— 
Total bills and securities.. $2,699,117 °$,892,965 $1,578,146 $927,791 $942,925 $529,437 eR Ri 3 | 
Due from foreign banks...... 3,618 3,613 1,397 1,393 2,362 Chief from Latin-American mo | 
F. R. notes of other banks. . 37,143 36,861 14, 376 15,344 10,949 4,639 MNS 53 fet oe gated oe: cs 115,000 
Uncollected items............. 316,458  *421,152 331, 90,983 107,606 89,114 ancien Sie 6.21 | Lah J 
k premises...............: 54,037 54,037 BU 828 12,818 12,818 14/817 RR ae eat fess c $2,885,000 
All other resources........... 64,960 7 *60,305 36,387 36,604 32,088 14,034 | Ear-marked gold, net decrease... 10,700,000 } 
Total resources............ $6,749,825 *$6,966,236 $5,338,638 $2,050,751 $2,019,892 $1,703,816 0 SSS: ee OL eee $13,585,000 
LIABILITIES. ®t itaiy NAPS SAO eer orere 8,547,000 60) mm +t it 
Peter jResanve notes in ac- To Po ugal Cece cerecsocooseccose 602,000 MONEY /N CIRCULATION 
-, = c a “ects szes: $3,747,626 $3,916,342 $2,546,275 $848,349 $897,775 $563,352 OS ET ae $9,149,000 ADJUSTED FOR SEASONAL VARIATION 
pcirculation sce SO cst 14,228 9,269 10,338 8,614 as MONEY IN CIRCULATION ~ 
f 
bank—reserve ac- Waetnesing Diguscs 
Ann acetiitne go Biee 1,987,311 1,917,618 1,911,496 890,440 764,251 849,988 (Millions of Dollars) 
Government PROD 72,294 111/472 52.572 23,055 58,152 25,110 *Ad- Unad- 
a ssanhe wanane 17,409 14,491 31,249 6,698 5,039 22'175 1933. justed. justed. 
Speeal dep.: Member bank. 63,445 52,754 “ane 5,100 4,256 ag ) Veer rey 6,412 6,353 5.6 
‘on-member bank. 15,254 9,120 pees 2,201 360 AE nee rrr 6, 6,608 
Other deposits.............. 47,441 *49,449 23,325 13,545 12,412 14,474 | Mar. 15...............04- 7,323 7,269 
- DT icccsaiecasdenes 7 7,538 
ot seeiabi sesrseses ~ $200.10 *$2,154,904 $2,018,642 $941,039 $844,470 $911,747 Mar. ghitccttertteeeees 6,752 8,720 
erred availability items. 331,388  °430,841 329,416 100,595 118,789 Ea ees 4 , 
Capital paid im................ 149,645 149,793 155,624 58,374 58,426 59,190 | Feb. 15.........--.-...-. 5,922 5,854 | | 5.4 jen wav JUN JUL AUG SEP OCT NOV DECWUAN FEB MAR 
Chess eeenceresceveceress 278,599 278,599 259.421 85,058 85,058 75,077 —_™ 1932 1933 
All other liabilities........... 25,185 26,488 29,260 6,998 6,760 9,158 | Mar. 30.................. 492 5,439 : : : 
Kajusied for seasonal  —- by sea- Money in Circulation and Monetary 
Total liabilities............ $6,749,825 *$6,966,236 $5,338,638 $2,050,751 $2,019,892 $1,703,816 | sonal indices, computed by the Federal Gold Stock 
Ratio of total reserves tu de- — . 
posit and Federal Reserve BROKERS’ LOANS Calendar wens Averages of Daily 
hote liabilities combined. 57.8% 55.5% 70.9% 52.2% 50.4% 69.7% (New York Reportin eM Member Banks) igures 
Contingent liability on bills (Millions of Dollars) (Millions of Dollars) 
purchased for foreign corre- - Moneta 
spondents ..........+.-. eee $46,549 $42,505 © $335,425 = $14,897 $14,205 + $108,695 Ac- Town Oth- De- -—-Money in-—, Gold” 
*Revised. ‘ 1933. count. Banks. ers. Total. mand.Time. | ~ Circulation. Stock. 
Mar. 29.... 336 31 4 371 234 137 | | Week Ended. Ad- Unad-  Unad- 
Mar. 22.... 367 5 252 1933. st 
Mar. 15.... 366 15 7 388 235 153 ju — s 
Comparative Statement of Federal R Bank Mar. |1.... 308 11 418) «243-175 | | Mar’ ia..15254 7 6 | O06 
p nt o edera eserve Danks Feb. 21... 410-10 9 429 249 190 | | Mar. 18....... 17,363 1.200 4,251 
7 isha | SS ARP REE d v a 
Condition March 29, 1933 fee: lh SUmlUMTCUS OSS SS | | Mer. 4 6.867 6,805 4'333 
Feb. 1.... 438 i 5 454 276 178 || EeP = = 4.450 
Gold Total Bilis TotalU.S —_F.R. Not Due Members’ y _ EE." SS peepee ‘ 
vistriet. Reserve. Discounted. Gov. Secur. in Circulation. Res Acct. ac’ | Jam 25.... 362 11 5 378 197 181 | | ep. Tt... 5,810 ity £330 
Boston dia deliats ersiciaae $203,103,000 $20,386,000 $103,112,000 $243,483,000 $115,474,000 . 1982. | |] Feb. 4........ 5,768 5,664 4,549 
New York.........2 865/317,000 170,556,000 °700-411,000 "aas'340,000 *au0r440'000 seg | MAF. 90.... 438 82 5525 424 101 | | Jan. 28.02... 5, 5,620 4,554 
Philadelphia sevenkia 172,652,000 101,664,000 128,141,000 277,038,000 108,546,000 48.6 LOANS TO NON-BROKERS AT Jan. 21........ 5,684 5,616 4,558 
Cleveland .......... 290,557,000 62,323,000 176,540,000 368,087,000 129,732,000 57.6 NEW YORK | | Jan. 14........ 5,552 5,613 4,548 
Richmond .......... 165,721,000 20,715,000 .149,000 187,127,000 57,396,000 67.6 (Millions of Dollars.) Jan. 7. ..0-00. 5,456 5,669 4,526 
26,077,000 48,765,000 154,066,000 41,848, 55.9 Mar. 29, Mar, 22, Mar. 30, | 1932. 
23,004,000 281,551,900 959,982,000 271.131, 71.4 1933. 1992.. | | Mar. 26.. 5,576 5,498 4,382 
5,820,000 65,832,000 155,974,000 62,301,000 65.0 | Loans on securities. $1,555 $1,626 $2,003 /) : : ‘ 
10,707,000 54,786,000  102,224.000 39,732,000 50.7 | Brokers’ loa: 336 "367 "438 | 
TD aoe eS ee eee vo mou toners <aam wae || TTTLATI 
822, 940, . 430, 52.2 | Loans to non-brokers.$1,219 $1,259 $1,605 | | 
76,608,000 124,523,000 280,327,000 137,995,000 45.0 RESERVE BANK CREDIT AND RE. | 
LATED ITEMS | \ 
REICHSBANK (In Millions of Dollars) 24.41. > 
Ne e nce | | 
priya = gory Mar.29, Mar 22 Mar. 20 S| 
lar. 23, +Mar. 1 t 7, t¥Feb. 28, + " 1933. > (3) | 
| ; gigi ""igsa” Miss’ | Bis discounted. ...... “ig - ele 
Gold coin and bullioa ......... 727,356 738,983 749,657 768,926 716 = -877,088 | . §. Govt. securities. a iS 
Reserve in foreign currencies. 1214s lisse? _ 1ovess _ isr'ese lasers fates | U.,8. Govt. securities.1.833 — 26 + 993 | [> 4.2) | | 
Bills of exchange and checks. .2,459,364 2,497:594 2,565,886 2,438,758 2,273.945 3, Total Res. Bk. credit.2 = ree a MONETARY 
Silver and other coins.......... 288,921 255,873 218,293 207,241 325,120 : Mo ta gy 1d bs k 4. ~199 «= +1,101 oS) | GOLD STOCK | 
Notes on other banks.......... 14,531 10,810 (8528 4.640 — 12'494 7813 | Trene, car’ adiusted. 1s 118 + IP 
ET ncsconesaiesansocses 83,637 82,316 85,813 279,236 «= 76,061 134809 | Money in circulation 6353 2 loi || 
Investments ..........-+.---.. 401,071 401,131 © 401,068 © 401,004 400.873 361.753 | Member bk res bal 1987 fm Le | e*° ptf | 
Other assets 2222020022 2000000. 619,229 681,610 641,032 828,403 790,779 + 824.454 | Unexpend. cap’ funds,” +@ ” | | | 
Notes in circuiation......:....: 3,196,798 3,266,406 3,203,275 3,355,869 3,111,224 4,005,896 | - non cmserden, he 68 | | | 
Other maturing obligations... ‘362,357 '355,014 "336,200 402.351 364.764 4911453 Ages - +8. ¢ @) 
Other liabilities ................ 600,726 604,048 610,559 775,464 759,858 711,409 For discount rates of central banks see | | 
I pic scan csackenidacesan 4% 4% 4% 4% 4% 6% 7A mpmam f March 24, 1933, ge 455. 385 wu ROS SEP OCT WOT DEC LIAN FES 2 
rate now a Y JU cL N' NF MA 
*Cable report; subject to revision. tAs reported in the official Reichsbank statement. lished March 23, 1933; is now 0% As ee 1932 1933 
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“Just as other Sales Managers 


move their goods from the drug- 
gist’s counter and the grocer’s shelf, 
I move mine from the magazine 
rack. I clear some 600,000 maga- 
zines a month through drug stores 
and over a million a month through 
newsstands, stationery stores and 
other miscellaneous retail outlets. 
I am not in the advertising business 
but I can imagine no better circula- 
tion than retail spenders.”—E. Zoty, 
Circulation Sales Manager, True 


Story Magazine. 


~~ 


To national advertisers seeking volume sales 
over the retailer’s counter 


All we ask of Circulation Manager Zoty is to sell 
magazines at his retailer's point of sale—the news- 
stand, for our job is to sell a mass circulation to na- 
tional advertisers seeking volume at the retail point 
of sale. Volume is tough to get these days but where 
better look for it than women still buying from a 


retail point of sale alongside your own. 


Magazine newsstand circulation offers the adver- 
tiser a unique advantage in this fourth year of de- 
pression in that it provides demonstrated current 
spenders, circulating past your own retail outlet to 


buy a non-necessity—a magazine. 


Magazine newsstand circulation at 5¢, at 10¢, at 
15¢, at 25¢ a copy offers a selective feature over other 
mass circulation media in that it rechecks each issue 
current spending and maintained reader interest. 
Magazine newsstand circulation is superior tq, most 
magazine subscription circulation for it contains no 
cut-price combination clubbing offers, no high 
pressure «loor-to-door personality salesmanship, no 


enticing premium offer which may transcend the 








TO MAINTAIN VOLUME 


sales must be made to people en masse. The 
problem is to reach mass which is today 
getting income and spending it. True Story 
does a better job at mass coverage than other 
magazines because we provide more distri- 
bution in the mass market while other maga- 
zines pile up disproportionately in a thin 
upper strata. 


PERCENT OF FAMILY HEADS IN 
LEADING OCCUPATIONAL GROUPS 


Store-Owners 
Executive Salesmen Wage 
Vagazine Professional Clerks Earners 


True Story ‘ 24.8 46.6 
Goo’ Housekeeping... J 30.0 22.0 
McCall's 5. 32.3 24.7 
Ladies Home Journal. 7. 30.7 24.7 
Delineator 3 31.7 24.9 
Pictorial Review 3. 32.2 26.3 
Woman’s Home Companion.. 27.2 29.6 27.8 


EMPLOYED WORKERS PER THOUSAND 
HOMES 


~ 


’ 1,140 Ladies Home Jourl.. 1,120 
0 eS 1,150 Delineator ................. 1,160 
Good Housekeeping 1,090 Woman's H. Comp.. i. 150 
II cicisicisiaciechisnstbicsinatesseipenptaceiimeslinidaacass 160 


Source: “Current Buying Indices of Magazine 
Readers” a survey made by Percival White, Inc. 








interest in the magazine itself. Magazine newsstand 


circulation is an unforced, standard price retail sale. 


85% of True Story’s total circulation is newsstand: 
According to the latest publisher's statement— 
1,652,000 copies are newsstand out of a total sale of 
1,933,000. True Story sells more copies over the 
newsstand than any other magazine in America— 
700,000 more than the nearest women’s magazine 
(priced at 10¢) —500,000 more than America’s lead- 
ing national weekly (priced at 5¢) —Yet, True Story 
sells for 15¢ a copy. If your problem is volume sales, 
here is a mass of selected current spenders passing 
up lower-priced magazine merchandise to purchase 


a premium-priced article because they prefer it. 


78 out of every 100 True Story women are married 
.. average age 33... young married women...a 
receptive long term market reached by no other 
women’s magazine, for True Story’s unique editorial 
policy covers a new, unduplicated reader group. 
Hear the full story. True Story Magazine, 420 Lex- 


ington Avenue, New York, N. Y. 





NEWSSTAND Vs. TOTAL 


Ratio of True Story’s Newsstand Circulation 
to Total—Last 6 Months 1932. 
Newsstand Total 

1,876,805 
2.002.548 
1,946,924 
1,974,927 
1,902,275 
1,900,330 


wee 1,744,120 

. 1,666,480 
vase 1,684,777 
November ................ . 1,618,681 
December 1,617,181 


September ; 


4% OF NEWSSTAND CIRCULATION 


Leading Women’s Magazines 

% of Total 
True Mory 85.4 
MeCall’s 38.7 
Good Housekeeping 23.5 
Woman's Home Companion 20.7 
Ladies Home Journal 18.4 
Pictorial Review 16.9 
Delineator 13.7 


True Story McCall’ 
1,652,110 915,708 525,976 470,887 451,868 366,367 289,524 


s W.H.Comp. L.H.Jour. G.House. Pic. Rev. Delin. 


Magazine newsstand circulation — 
seven leading women’s 


magazines 
a 


Out of all chan- 
nels of mass ad- 
vertising, magazine 
newsstand circula- 
tion provides the 
greatest assurance 
of current spending. 
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